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THE MONEY MARKET. 
Tuurspay’s Bank Return indicated that the market 
has been working on a very narrow margin, for Private | 
Deposits had fallen to £37,190,000—a very low || 
figure, which shows that a good deal more borrowing | 
will be necessary at the Bank, which has been discount- 
ing July bills and lending small amounts. Yesterday | 
a much larger sum was taken. A chief influence at the | 
moment has been the payment of Treasury bills, which 
has helped to increase Public Deposits by some 34 || 
millions. The Bank has secured the available gold in | 
the open market, but its purchases have gone into | 
circulation and not into reserve. The rates have, of | 
course, been close upto the Bank minimum. Money is | 
dear and scarce in Berlin, where the activity of trade and | 
of trade speculation has been much overdone. Liquida- 
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is not surprising that it should have been accom- 
panied by Stock Exchange troubles. The flood of 
new issues, including the New York City loan and 
the Danish loan, the continuance of the Tripoli War, 
and the further expansion of armaments by the Great 
of another c 
traction in gilt-edged securities. A Moscow loan is 
expected, and the great Chinese loan will make a 
heavy demand upon the free capital of Europe. It is 
satisfactory to note that the position of the Bank of 
England is quite as strong as at this time last year. 


Powers, point to the probability on- 


Our Berlin correspondent telegraphs :—The money 
market shows a somewhat easier tendency. Money at 
call is 4 per cent. and lower, and contangoces dropped 
to 42 under heavy offerings The foreign exchange 
rates are tending partly in Germany’s favour. The 
share market improved upon the advance of steel prices 
yesterday by the Verband. 


* * . . 
Our New York correspondent telegraphs :—Politics 
are absorbing ali interest. The problem as to the 
































strength of Radical sentiment is checking initiative. 
Rooseveltism is intensely disliked, yet some big bank- 
ing interests favour his candidature on the theory that 
he only can control Radicalism, and that his actions will 
be less drastic than his talk. "Stocks are dull, pending 
the Convention and the coming holidays. Money 
easy, and German borrowings are again a feature. 
Forei ign trade for the fiscal year promises to break all 
records in value. The condition of the crops is im- 
proving, especially for wheat. hay, and fruits. Steel 
is slightly less active. Dry goods are hesitating, but 


1S 


copper consumers are buying more freely. Western 
markets are active, with high prices. 
7. + * * 


Amsterd 


Our lam correspondent writes :—The feature 
in this market has been the deluge of new capital issues. 


ioe om yh gefich ns ctv Gta cal BA ie RR see aig ET.) 


Prospectuses are descending like a flight of vultures 
upon the diminished resources of investors; but, 


astonishing though it may seem, the better class high 
interest yielding international securities still meet with 
a favourable reception. Probably, however, much of 
the interest manifested must be put down to a know- 
ledge that strong world interests are behind such loans, 
and there are undoubtedly a goodly and increasing 
number of premium-hunters amongst the applicants. 
It cannot, indeed, be denied that investment markets 
are beginning to present a somewhat tired appearance, 
and a period of rest could not but benefit conditions 
here, especially as the excesses of speculation under 
which London and Berlin are at present maneenee have 
had a depressing effect on opinion here. But there 
seems litthe chance|of any prolonged pause, it 
known that this cpuntry will participate in several 
impending international operations. Amongst the 
more important of necent we may mention the 
Wiadikawkas 44 per cent. offered here at 94%, 
and Bethichem Steel 5 per cent. bonds at 903. Both 
are understood to have been lat ‘gely applied for here. 
The common shares of the Dominion Steel Corporation 
were introduced here and in London simultaneously on 
inibuey at 653. An attempt has been made to pi: ce 

per cent. bonds of the Chilian Mortgage Bank, but 
the fact of their being hawked about at more than one 
other centre, and that no important financial house has 
given its name to the bonds, has ac 
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ted as a deterrent. 
Money is steady at about 34-4 per cent. The Bank 
return shows further relaxation from arly May 





















pressure and the influx of some more gold from abroad. 
Exchange on London is harder at 12.08. 


u Subjoined is our usual table of current rates :— 

i 

i _ BANK RATE and MARKET RATE. 

Ee, — 

i This Week {Last Week| A.Fort- |Three Wed A Month | 

} night Ago. Ago. Ago. 

a — — ae 7 ” a 

a : % % % % 
Bank rate... .| -* 3 3 34 34 
Market rate ..' 3 18 3 34 





ECONOMIST. 


|| 
















[May 25, 1919, | 


LOUDON MARKET RATE Compared with FOREIGN MARKET 








RATES (+ above ; — below). 
| A Fort- |Three Wks.) A Mont! 
‘This Week.) ‘as Week.) | night Ago. | Ago. in \ 
2 ee % . ae = % | % v7 
With Paris ...... + 3 | - #1-° 1 oeee —"s 
go ME sca’ = ‘4 { — itji- ee ee 3 _~ 4 
» Amsterdam) —~ 4 | — 1b | — lf | -— 1 - § 
» New York 5 
- Cali Money, = scr Mee 2 a — + 4 + 
RATES of EXCHANGE. 
ia | | A Fort- Three Wks.| A Mont 
|\This Week. Last Week. night Ago. — | dee. 
“| Per Mille. | Per Mille. | Per Mille. ; Per Mille. | Per Mille. 
Peemnowtobees for us agst us| At par | 4 for us 2 for us 
Germany....... | Ifsforus | 13forus | 1g for us | 2g forus | 24 tor 
Holland ........, 24 agst us 3 agst us 28 agst us| 3 agst us | 2 egst us 
New York ...... | 1f for us iff for us #é for us | 48 forus | 1? for vs 








POREIGN JUSTICE AND POLITICAL OFFENDERS. 
We preferred last week to postpone criticism of the 
Malecka case until a full report had appeared; 
although there has been ample time for obtaining a | 
account of the trial from our Consular offices at W ar- 


saw, the Foreign Office only got it on Tuesday, and has || 


not yet seen its way to diffusing information on 
subject. The Daily Chronicle, however, has been ab! 
to publish a fairly long account of the trial by an & 
and ear witness, from which we are able to draw som 
preliminary inferences, and a little has been extracted 
from Sir Edward Grey and Mr Acland by questions put 
to them in the House of Commons. 

The trial began on February 1st before four Russian 
judges and three Polish laymen at the Royal Palace o! 
Justicé in Warsaw. Here, according to the Daily 
Chronicle account, the long indictment was read ou 
It charged Miss Malecka with belonging to the Polish 
Socialist party and with being in communication with 
Socialists, and especially with a well-known Socialist 
named Filipowicz, who had escaped into Austria. Th 
first witness was Colonel Sizych, the head of 1! 
Ochrana, or secret police, who recounted how he had 
raided Miss Malecka’s flat. Miss Malecka had refused 


to give the names of her acquaintances and pupils, and | 


denied all knowledge of Filipowicz. Colonel Sizych 
had then asked, ** on her word of honour as an E nglis h- 
woman,’’ whether she knew Filipowicz, and Miss 
Malecka thereupon admitted that she did. He had 1! 
questioned her as to her opinions, and alleged that 
she was a supporter of the Polish Socialist program: 


and an active Socialist. Miss Malecka, however, wh: 


examined, replied that she sympathised to a certain ex- || 
Terrorism was | 


tent with Socialism as an ideal, but that 
absolutely against her nature. She also denied 
she had ever before seen the programme of the 
Socialist party. One of the next witnesses was Sukien- 
nik, a criminal said to be kept alive by the police 

act as informer. He stated that he had met Miss 


that 


Malecka at the flat of a Socialist in July or August, || 


about two months. Asa matter of fact, these festivitics 
take place early in July, and last less than a week. .\! 
this point Miss Malecka’s counsel applied for an ad 
journment on the ground of the contradictions in t) 

evidence for the prosecution, and to enable Baron 
Heinzel, her employer, and Miss Mann, two importa 
witnesses, to be called. The Chief Judge demurr 

but eventually the adjournment was granted on th 
intercession of the President of the Court (who cor- 
responds roughly to our Attorney-General). ©! 
May oth the trial was reopened, the indictment, whi 

described Miss Malecka as an English subject, being 
read over again. Several police witnesses were called, 
including Sukiennik, who repeated his former evidenc: 

Miss Pickarska, an acquaintance of Miss Malecka |! 
London, stated that politics did not interest Mis 
Male cka at all, and that she only learned Polish towards 
the end of her stay in England in order to visit he’ 
father’s native land and that of Chopin, the musician 

The next witness was Baron Heinzel, Miss M: alecka’s s 
employer, who lives near Lodz. He stated that Miss 


1910, shortly after the Griinwald festivities, which last: 
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Malecka had been engaged to teach his daughter Eng- 
‘fish between June 24th and August 24th. During this | 
time she only left the estate twice, when she made short 
l trips to neighbouring towns with his daughter. She 
| could not possibly have gone to Cracow, which would 


have involved a four days’ journey, across the frontier, 


land the showing of her passport to be viséd. Miss 
'| Mann gave evidence to the same effect, but the Chief | 


ludge held that though her passport was not viséd, 
Miss Malecka might have been travelling with a false 


|! pass. The next day was largely occupied by the 


speech « f the prosecuting counsel, who endeavoured to 


1 


|| establish the following three points :— 
(| (1) That Miss Malecka received members of the 
Polish Socialist party in her house. 


fhat she received and forwarded letters on 


| revolutionary matters for Filipowicz. 

3 iat she enabled Filipowicz to meet with mem- 
bers of the pes and thus transgress the law. 

Phe ca wr the defence was then put by M. Papieski, 


| Miss dene s counsel. He insisted upon the impo 


| sibility of examining the ‘* secret information ’’ of th 
! 


| police agents, whose identity was unknown, and the 
legal value of whose evidence could not be tested. He 
| attacked the evidence of Sukiennik, urging that he was 
|| an agent provocateur playing a réle somewhat similar 
| to that of Azeff. He also criticised the methods ad ypted 

by Colonel Sizych in examining Miss Malecka, and 


| showed that her real opinions had been grossly distorted 


| by the prosecution. He admitted that she had received 


and forwarded correspondence for Filipowicz, but 
stated that that correspondence was forwarded to her 


| in double envelopes, and that she had not the remotest 
| idea of the contents. She did not even know the clauses 


f the Polish Socialist party’s programme. 


I] oa 
| It seems curious that the public mind should ap- 
] parently be so much more disturbed and excited by the 


misfortunes of an individual than by the cruelties per- 


I] petrated in Persia and by the deliberate attempt to 
|| destroy the liberties of Finland. But Miss Malecka 


1 


Was a cultivated Englishwoman, though her father was 


i Pole. Her case certainly makes a far stronge: 
ippeal to the Bnmtish Government than that ol 

i Mon = if », Which provoked Palmerston’s famous 
- ( S Britanmicus * speech. Moreover, through 
tms individual case a flood of ligt it has suddenly 

een thrown upon internal conditions in’ Russia. 

| Is it safe, people are asking, for English 
|} Peo] to travel in Russia, if conversations with 


Russian citizens may involve penal servitude? And, 
again, What is the value of the Entente between our 
Gover :ment and the Government of Russia if it permits 
an aggressive policy on the Indian frontier, and if in 
Ccaition to this British subjects are to be treated as 
though in their case the most elementary rights and 
perties of mankind were of no account. But Sir 
rd Grey seems never to have used our “‘ prestige ”’ 
‘O lcrther any great cause; though it were easy to 
pressure to bear on the Russian Government. 


It is bu: 
; = ut a short time since Russia was humiliated and 


r ficet shattered by Japan with the aid of funds freely 
on her disposal by the London money market, 
not, we may be sure, without the full concurrence of 
fat same Foreign Office which negotiated, and still 
ins, the Anglo-Japanese Alliance. Since then (in 
| SE ot one or two good crops) the Russian Govern- 
| Ment has been prostrate, and only just strong enough 

‘o Keep down the forces of social, economic, and politic cal 
‘tent which are at work in all parts of the 





Saar = "he most pathetic appeals are now being 
| sed to the British public to save from starvation 
bh \udes of hapless peasants who are dying in many 


P | European Russia, uncared for by a Govern- 
rent whie h can afford to spend 60 or 70 millions a 

r Upon maintaining an army of over one million 

ra and upon an ambitious programme of naval con- 
oe tion, That such a Government should be able to 
ae a ersia and to threaten Scandinavia by military 
inhabit S in Finland, while its poor, starv ing 
ints are pleading for charity in this country, is 
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a strange comment on Christian civilisation. It is the 
greatest mistake in the world to suppose that those who 
admire Russian literature and those w ho sympathise 
with the genius and ee of the Slavs should 
endorse the pohcy of Sir Edward Grey. To put at the 
disposal of the Russian Government the immense moral 


strength of our diplomatic support and the pecuniary 
1cl\ i 7 


ENN 


an ages ol free access to British capital is by no 
means in the interests of Russian progress. If the 

> ana hi - . . 1 
Czar and his advisers in St Petersburg had pursus d 
g nN u 1 


ivilised policy in Persia, if they had acted fairly 


} 


towards Finland, if they had relieved famine in their own 
stricken provinces, if they had reformed their police, 
and shown some signs of introducing a more tolerable 
system of administration and law, the Anglo-Russian 
oe been regarded with far more | 
it may be useful to contrast with the case of Miss 
lecka that of Mrs Pankhurst and Mr and Mrs |} 
Lawrence. In the first place, Miss Malecka was tried |} 
by administrative judges, who are appointed by the 


Government, and can be dismissed at any time if they 


do not please the Government. The English prisoners || 
wer tried by an absolutely independent judge and by | 
i jury drawn at random aad the people. The jury ]j} 
gave an unanimous verdict of guilty, and the judge 1 
vave a sentence in accordance with the law. Miss | 
Malecka was condemned under a political code for i ; 
committing a political offence, which offence seems to I ; 


have been merely that of conversing with Polish ; 
Socialists (members of an association which is pro- || 
hibited), and allowing them to meet in her house. 
Our prisoners were charged with committing, or in- 


citing others to commit, wilful damag 


ge to property, and 


f causing damage to the extent of thousands of || 
pounds. There cannot be the — st doubt in the || 


mind of anybody who read the trial that these charges 
were proved, and, indeed, the accused themselves re- 
garded the offence as a glorious one, but plead d that 


rht not to be treated as a criminal offence, because 


it oug 


the crimes and musdemeanours were committed from 
political motives, in order to advertise and promote the 
cause of woman's. suffr: ge. Certainly the motive 
makes a difference in judging of a crime. A woman ; 
who breaks window-panes in the belief that she will || : 
thereby obtain a vote stands in a different category 
from the woman who breaks them in order that she : 


may steal something from the shop, or because she 


has a grudg re against the shopkeeper. But the damage j}| ‘i 
to the shopkeeper is the same in all cases. Simalarly, 


a political murder dictated, let us say, by hatred of a t 
political system, is different from a murder dictated 
by jealousv, or for private vengeance, or for plunder. 
But the distinction does not help the dead man. If you 
hang a person for one kind of murder you must hang 
him for the other. The main object of punishment is 
to prevent and deter. The jury very properly drew the 
attention of the judge to the political motives of the 
prisone rs, — Aske -d for leniency. The maximum sen- |} 
tence which Mr Justice Coleridge could have imposed 
was two years’ ' imprisonment with hard labour. It is 
clear from his words, in giving judgment, that he 
would have liked to make them first-class misde- 
meanants instead of second or third-class; but, un- 
fortunately, the prisoners said openly that they meant 
to continue to break the law. Mr Justice Coleridge, 
therefore, held that if he made them sr mis- 
demeanants he would only be encouraging and assist- 
ing them to execute their purpose—a purpose which 
involves the incitement of others to act in the same way. 
Accordingly he took a middle course, and sentenced 
them to imprisonment for nine months in the second || 
division, at the same time granting them permission to 
see certain friends. Perhaps it is as well that the || 
sentence should not be too lenient ; for if it were, there | 
would doubtless be an outcry that special favour was 
extended to wealth. Why should the very rich people | 
who financed the agitation and incited others to com- 
mit imprisonable offences escape the penalties incurred | 
| 


by their poorer and less educated victims ? The question 


20 ’ Pew at eee ; 
Pte ee ret onan tran tn ane mane MEA: Def ll 


iwi Mahaney 


Linco ia ain ie 







ee ae rogaine: 4 










atten sonia e abesibeenneeaeiceny ah done taping ~ aipeng ipa dL UP ANS WBA Et SNe Mise ter 







Sad ar 














eT Ce Te ee et aa 


singh es 
3 


PRO i RES 







ras 
























Se 


nee ee ets Ce 


suggests that if the Home Secretary makes further 
concessions he should extend them first to the victims 
of the organisation—those who were recruited to throw 
stones and use hammers, and then to the leaders. We 
are inclined to think that at this stage an act of 
generosity might be politic and remedial, and we note 
that Mr M’Kenna has promised to do what he can 
under the circumstances. 








AFTER THE INDUSTRIAL BOOM. 


Tue great burst of speculation which has enriched the 
Stock Exchange for many weeks past is now, appa- 
rently, subsiding. It has been far more miscellaneous 
in character than most similar booms in the past. It 


has been wider and more various; let us hope also 


wiser and less disastrous, though some of the price 
movements can hardly be defended on rational grounds. 
The boom will always be connected very specially with 
the marvellous invention of Marconi, and so in survey- 
ing some of the most active securities, we may begin 
with the telegraph and telephone group :— 


TELEGRAPH and TELEPHONE. 


| ; | 
Proll = Price weice Price, | 
: D May 23,) Yield, 


— | April, |"y¢ | 
|Highest|Lowest 1911. | 12. 1912. 





1912 
American Telephone and) | % 
Telegraph ($:0C0) ......| 1573 | 136 142 | #150 1494 58 
Indo-European Telegraph! 
PN nadia evens kwieaen | 61 | & YT | 8 | at 5t4 
Marconi’s Wireless Tele-| | | 
ag ee 355 | 3 T 5¢ 1 
National Telephone (Def | = | | - - 
WORNED biktanenesbeed: sek |} 145% | 112 131 155 | 149% | 
West India and Panama! 
__ Telegraph (£10) ....... Mu 342 13 343 44 23 | 4s 


The activity in Marconis has undoubtedly been one 
of the chief features of the industrial boom. It will be 
seen from our table that at one time last year they were 
as low as }4, while at the end of 1911 they had risen 
to 3}. Since then they have shown remarkable activity, 
the price at one time soaring as high as 9}%. During 
the last few weeks Ireland has taken its share in the 
outburst of speculation; for Dublin has 
leader in the Marconi boom, with plenty of backing 
from Cork and other Irish towns. The Irish tempera- 
ment appears to be just as liable to gusts of speculative 
optimism as the English, the Scotch, the Dutch, or the 
German. But the reason why Marconi shares have 


been specially popular in Ireland is *no doubt that | 


Signor Marconi married an Irish wife, has frequently 
visited Ireland, and has many friends there. One of 
the causes of the fall in Marconis on Tuesday was the 
failure of a Dublin firm. West India and Panamas have 
also been very active, but they have fallen 17 since 
the end of April. Telephone Deferreds 
course, moved mainly on anticipations as to 
what the company’s claim is likely to reach. 
It could hardly be expected that rubber shares should 
have another boom. The experience of the last is too 
recent, and the people who were pricked will not rise 
again to the same bait. But nitrate shares and oil 
shares have been in fashion (the former helped by good 
reports, the latter by the price of fuel), and some of 
them, as the following table shows, 
rise :— 


have, of 


have had a big 


Om and Nirrate. 








righ.” | Price | PHS®,| price, 
End of pril, May 23,) Yield 





Se | ences | eee | anes 


Alianza Nitrate (£5)........ 15 oo: 4 | % 
Anglo-Chilian Nitrate (£5).. 15, 1044 ist 133 iy a4 
Burmah Oil (£1)............ 4c See | Sh 38 | 4 
Mexican Eagle ($!0)........ nw i Pils 2 | of 33 
“Shell” Transport (£1) .... 48) "34h “3gys) 5h | rie 
Spies Petroleum ('0s)..... 148 —slgksdgex) «he | is Tes 


Much attention has been paid to electric shares of all 
kinds, and in all parts of the world. Even concerns in 
Mexico have been favoured, despite the long-drawn in- 
surrection and the danger of sabotage. The City of 
London Electric has soared in a most sensational way, 








been the | 
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| We may conclude our brief survey with a few miscel- || 





———— eg 
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and London General Omnibus—which dropped to 16 || 
in 1909—has actually climbed well above 300. 
Evectric Licut, Powrer, Tramways, &c. 











Prices of : Price 
Price . Price, 
1911. End of | "Anile May 23 
Highest|Lowest. 1911. | 1912. 1912, 
eae a) A ne | eeasigiie aera 
City of London Electric (£10)) 138 | 11} 123 21 21 
London General Omnibus) } 
(SOOURD.. csc cecccnes ----| 207) | 69 1964 | 300 320 
Mexican Light and Power | | 
COT b:incs condenses 954 | 79% 894 85 90 
Mexico Tramways ($100) ..; 1304 | 114 125 12] 121 
Montreal Light, Heat, Power | 
G0. CERT scdvcecesse os 1984 | 1424 198 | 2094 211 3 
Rio de Janeiro Tramway.| . 
Light, and Power :$100), 120 104 119 128 | «(135 344 
Shawinigan Water & Power | 
SED Sansececasws janen-) Been | oa 12% | 139 142 | 3h 
Sao Paulo Tramway, Light, | 
and Power ($100: ..... 1964 | 1534 195 2144 2434 | Ab 





Almost as extraordinary have been the movements j 
shipping shares, which were inflated by wild ideas « 
the advantages of amalgamation, against which the 
experience of the Atlantic Shipping Trust might ha 
served as a warning. But the shipping trade was so 
good, and freights have been so high for so long, t! 
great profits were naturally being anticipated. 1 
awful loss of the ‘‘ Titanic ’’’ sobered the market, and, 
of course, gave a shock to the International Merecan- 
tile Marine. P. and O. deferred shares, which, aft 
being for some considerable time past a comparative! 
inactive security, have recently moved rather sensa- 
tionally. At one time this year they rose as high as 422 
but they have since come down to 310, the lowest point a 
touched this month. They have, however, rebounded 
to 370, at which figure they yield 3} per cent. Royal || 
Mails, too, have been very active, but, like P. and O.'s, | 





have come down considerably from the highest point 
touched. 
SHIPPING. 1} 


Prices of Price Price 
1911. Endof End of 


—aen| Sek. | See? | seen i 











Highest| Lowest 1912. 
International Mercantile 
Marine ($100) ..... Pe 6 | 4 | 5} 44 4} nil | 
Do 6 % cum. pref. ($100).. 232 15 23 204 184 nil | 
Do 44 % bonds($100)..... 724 | 66 724 684 684 1] 
P. and O. Steam Navigation | 
Ge  . Sictecawacss 259 | 218% 2574 | 405 370 3h 
Royal Mail Steam Packet _ 
(stock) ..... kha 1074 71 1034 1284 1154x 45 


laneous securities which have been specially active | 
during the recent boom :— | 


OTHER SECURITIES. 











Prices of | Price | Price Price i} 
1911 End of | End of ae rs ole | 

| Of Intay 23,| Yield. | 

ae 1911. | April, |" y¢)9 ! 

|Highest Lowest 1912. P 

edciialeailamare oe eas a ie ae | en een leiamnees |i 
} o i} 

Apollinaris (£10)............ 7k 44 CI 62 73 73 ifs {| 
Associated Portland Cement! 
EOE -4Xéusnadedduwesets | ab 4 | 8 | 7 | 6} { ni | 
English Sewing Cotton (£1).; 243 | te | | th 2 2rh 4f5 |} 
Fine Cotton Spinners (£1)..| 144 | ly 144 | 1 148 o |i 
Maypole Dairy (def.) (2s)... .| 2a ip - | o | 6H || 
Schweppes (def.) (£1) ...... | | | é a4 is | 
Van den Berghs (£1)........ is Qa, | 2a) Zee 24x Lo 


Schweppes have enjoyed a better year, which can be |} 
ascribed to the warm summer last year. There has || 
been an active business done during the past few days. | 
Maypole Dairy has been another active security. ‘The | 
deferred 2s shares went up to 3}, but has since dropped || 
back to 3. The rise is said to be due to anticipations | 
as to trading results, and the hopefulness that exists | 
regarding the company’s prospects. We forbear to 
speak of Kent Coalfields, whose gyrations are not) 
recorded by the London Stock Exchange. 





WHAT IS THE “ENTENTE CORDIALE ”? 


A STATEMENT of real importance, and one which gives 
us considerable satisfaction, was made by Lord Crewe 
in the House of Lords last week in the course of @ | 
discussion on foreign affairs. The following passage, | 
from The Times report, is the gist of it :— 

Although this country did not take up a position of com- 
plete isolation in regard to all possible interests on the | 
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'| Continent of aie, yet it was equally removed from the 


rassing alliances. Lord Midleton used the woru “ alliances, 
but it could only have been aslip, because he was aware that | 
no such alliance with any Great Power on the Continent of 
Europe e existed. We had no engagements of any kind 
involving military operations on our part, and in view of the 
character of that discussion, and of the rather easy manner 
in which the possibility of moving bodies ot troops to the 
Continent of Europe had been mentioned, it was desirable 
that the statement should be categorically made that we had 
no entangling military alliances. But, as noble lords knew 
very well, we had triendly understandings of an intimate 
-haracter, and of the possible bearings of those understand- 
ings upon conceivable European complications noble lords 
who kept their eye on the world at large were as competent to 


THA ih EOON Om IST. 


| policy of the opposite pole—that of entangling and embar- | 


| Gener: itions has been realised. 


judge as the Government were, because the whole thing was | 


entirely above board. 
obligations...... 


They had no secret engagements or 


weeeee 


Thus we have now, and for the first time, a really cate- 


gorical denial of the existence of any ‘* alliance ’’ with 
a Continental Power. On the other hand, we are told 
of the existence of ‘‘ understandings of an intimate 


character conceivable 


complications. ”’ 


which might affect Kuropean 
The phrase may mean no more than 
what nine Englishmen out of ten would subscribe to. 
If, for example, it means that a brutal and unprovoked 
attack on a friendly country would not leave us in- 
different, Lord Crewe was merely uttering a « 
of which all the world is cognisant. In any case, 
we think at worth while to ' diplomatic 
arrangements concluded eight years ago with 
which constitute the ‘‘ Entente.’’ All these 
ments are dated April 8, 1g04, and are, of course, 
publicly accessible. A ‘** Convention ”’ settled the West 
\frican spheres of influence of the two Powers and the 
long quarrel over Newfoundland. A ‘* Declaration’ 
settled the disputes connected with Siam, Madagascar, 
and the New Hebrides. As anyone can see for himself 
by consulting the texts, these arrangements are entirely 
confined to the matters with which they deal. In addi- 
tion, there was what become known as the 
Moroccan agreement. This was in the nature of a deal. 
Under it the French Government undertook to desist 
from irritating interferences in Egypt in return for our 
surrender of what for 50 years had been the traditional 


place 
analvse the ‘ 
france 
arrange- 


has 


ymmon- 


British policy in regard to Morocco (in which we had | 


received for some 20 years German support), viz., the 
preservation of Moroccan integrity and inde pendence. 
It is useless to argue now whether this series of ar- 
rangements was on the whole advantageous or dis- 

ivantageous to Great Britain. The point to bear in 
mind is that, apart from them, there was no general 
agreement committing us to any particul: ir course of 
action under given’ circumstances—nothing, for 
commie like the Anglo-Japanese Treaty of Alliance. 
Further, with the sole exception of the 
Declaration,”’ these agreements settled definite out- 
standing 
ourselves, 


: and were not concerned with any other 
ower, 


They did not tie our hands in any way what- 
soever as concerns our gene ral foreign polic: y. The 
Morocean ‘* Declaration ” was the exception. It might 
or it might not, in accordance with the manner in which 
it was interpreted, affect our relations with Germany. 
the substance of the ‘‘ Declaration ’’ was the recogni- 
tion by Great Britain of speci: il French interests in, and 
responsibilities for, the internal condition of Morocco, 
and a pledge to give France ‘‘ diplomatic support ”’ in 
furthering those interests. Notwithst: inding the de- 
clared view of the Foreign Office (Mr Acland in the 
House of Commons, Novembe 27, 1911) to the effect 
that diplom: atic support does not ‘‘ impose an obliga- 
tion” of military or naval support, and notwithstand- 
g the subsequent conclusion of an international con- 
vention affirming the independence and integrity of 
orocco, Sir Edward Grey was willing, as the events 
of last summer show, to go a very long way in inter- 
preting British ‘ ‘ diplomatic support ”’ in favour of the 
Fre ‘nch desire to absorb Morocco without Germany’s 
consent, and despite Germany’s undoubted claims to be 
consulted. The cardinal point to note is that, thanks 


Moroccan | 


causes of difference between the French and | 


7 


| perate 


| 
| 
| 
| 
| 
| 
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dream of 





largely to British diplomatic suppert,’’ the 
the French colonial and military parties for a couple of 
France is in possession 
of Morocco internationally speakin Demonstrably, 
therefore, we have fulfilled, and more 
share of the bargain. We have paid more 
shillings in the pound, and we are now 

another leap forward in armaments as a 


ig. 
Te] . 

» than fulfilled, our 

than twenty 

about to take 


result of the 


affair. he argument in Mr Churchill’s last after- 
dinner speecn seer ned to be that as the Admiralty « ould 
not possibly concentrate any more ships round our 
coasts (without arguing positive cowardice in the face 


must find an excuse for 
Mediterranean. . The 
is that 


of any possible antagonist), we 
supplementary estimates in the 
great feature of our Continental policy just 


for naval purposes we are to imagine as many 


now 

a | 7 7 ° , ° . 

as possible, and never to take any friendship = in 
account 

ee ; s ; 

No doubt the foreign situation is extremely 


dangerous. he kness of the 


not to sav very Wwe: 
Russian Gi vernment at home makes it inclined to an 
adventurous policy on the frontiers. It is high time 


that the war between Italy and Turkey should be 
brought to an end; for it might easily lead to a more 
general conflagration. Cannot England and Germany 
take the lead? The appointment of Baron Marschall 

and his transfe 


Bieberstein is ence 


von a good omen, 
from Const antinople to London ought to make for co- 
operation between the two great Powers. Mr Balfour 
article in Nord und Siid should also help. \\ 
not Bacau that the public need be alarme 
Mr irchill’s excursion to Malta, though, pe 7 
if it aan cause excitement the new First Lor 
not very much mind. We should, however, very mu 
like to know the origin of Reuter’s telegram < a On rd | 
Kitchener. If our Consul-General in Egypt were 
to produce another naval panic in England by 
spiring ’’ Reuter’s correspondent, the Ho 
Commons would have something to say. But we 
to believe that the telegram is without foundats 
that Lord Kitchener is a loyal servant of the C rown, 
who would not lend himself to the dangerous ma: 
tions of our naval expansionists. 

If our liabilities are to be measured by the a u 
ment known to the British public, then our iabil 
have wholly ceased with the attainment by the be ‘ench 


ambition. But, then, what are we to 

these ‘‘ understandings of an intimate character 
ferred to by Lord Crewe? He was clearly dealing‘ with 
‘lations towards France 
centred upon. 


of their ake of 


and Germany—that 
How do we sta! 


t cede ? 


our re 
what the debate 
the mind of the Government, towards Frat ce 
There is still room for doubt on the subj ject, 
home and on the Continent. An 
spondence appeared in the Westminster Gazette last 
week, which illustrates the greveilian in 
quarters supposed to reflect the personal 
Sécretary. The Westminster, in a 
editorial, had red to our 
France. It said that 
that they were not, in our contem- 
porary’s view, directed against Germany, nor did they 
prevent our becoming ‘‘ friends’’ with Germany. Mr 
Morel thereupon asked the Westminster Gazette a 
plain question. What these ‘‘ engagements, 
and where could they be found? Mr Morel’ s letter was 
reproduced in Le Temps, headed A Canjpaign 
Against the Entente Cordiale’’! : 

The Westminster Gazette evaded the question, 
merely remarking that it could not take ‘‘ Mr Morel’s 
sanguine view that all the subjects dealt aa 1 iin the 
Anglo-F rench entente are for ever r disposed o dut 
this is not a matter of the views, sanguine or ' other- 
wise, of an individual. It is a matter of fact and of 
fundamental policy, upon which the nation is éntitled 
to be fully enlightened. The essence of the agreements 
with France, which we have enumerated, was that 


both a 


instr eorre- 


uctive 
haziness 
views of 


the Foreign tem- 
” 


engagements 
engagements were 


reiler 


| with these 


““known,’’ but 


é 


were 


they did, in effect, dispose of matters previously in dis- 
What an increas- 
ing number of people wish to know is whether our en- 


pute. The exception was Morocco. 
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gagements towards France under the Moroccan agree- 
ment are liquidated or not. If not, why not? Our rela- 
tions with Germany turn largely upon the answer. Twice 
the Moroccan affair is popui: irly supposed to have 
brought us to the verge of a devastating war, in which 
no British interest or sentiment was involved. An en- 
gagement was concluded between France and Germany 
last November in regard to the future relations of those 
Powers in Morocco “and in French Congo, where Ger- 
many obtained territorial compensation in exchange 
for her recognition of a French protectorate over that 
State. But the agreement is of such a character that 
Franco-German relations must, in the nature of things, 
give rise to numerous opportunities for acute differences 

To such delicate for example, 


of opinion. questions as, 
‘* protected ”’ subjects in 


) 
the treatment of German 


Morocco, and the conditions of open tender for public 
works—so ~_ ely foreign to French colonial methods 


is added a land frontier in the Congo, which experts 
on both aaer eels well agree to be unworkable. Is 
Germany to feel that British diplomacy will be per- 
petually exerted on the French side in future disputes 
arising out of new ‘‘ points of contact ’’ 
and Germany? The preceedings of the French 
that The Times 
whose French sympathies 
conceal his indignation. 


these between 
France 
in Morocco just now are such 
Tangier, 


are known, can no 


even 
correspondent at 


longer 


hey may cause, if persisted in, a general rising 
which, although it would be, as The Times 
Siceaadagl points out, inti-French,’’ and not 
‘ anti-European,’’ weuld gravely affect the interests 


of the Powers. 
in the 


Moreover, it is at least doubtful whether, 

a gen¢ral rising, the property and even 
the lives of Europeans might not be imperilled. Do 
we propose to cover under all French 


event of 


on rocco, 
| 
| 
| 


circumstances 


action from the 


consequences of its own rashness, 
and assume responsibility for French colonial policy 
as if it were ours? Surely not. There is 
a saner course. Let us keep on good terms 
| with the peo »ple of France. Let us put ourselves 


on good terms wit 7 the people of Germany. 
poweil 
| world. 


It is in our 
and of the 
mischief-makers if 


to do much for the peace of Europe 
But we kn be mere 
any responsibility for French colonial and 
po icv in Moroct co, or for any squabbles that 
Great Britain is to safeguard 
and so to conduct her policy that our 
be free from entanglements, and in 

position to do what is right, what is reasonable, and 
what the occasion demands. 


we take 
| military 
ensue. The business of 
British interests, 
iment 


Gover will 








THE SIX-POWER LOAN TO CHINA. 

A coup of mystery still hangs about the China Loan 
negotiations, but we believe they are near completion, 
and we are hopeful that the 


Canton-Kowloon terms 


have been gained. If so, the financial*supervision will 


be adequate. It is a curious fact that the British and 
French investors who will pro bably have to find, 
directly or indirectly, nearly all the money are the very 
last people whose interests seem to be consulted by the 
Powers. For our own part, we are more concerned 
for British inv and British traders than about 
the question whether this Government or that Govern- 
| 


ment will get some supposed diplomatic or 
vantage by 


estors 


other ad- 
partic ipatio nin the loan. There is some- 
thing « udicrous in the fact that several Powers 
which, apparenth Y, wish to participate in the loan are 
themselves 
cent experience of 
afraid that when the 


t 
’ ’ > ] 
quite } 


at their wit’s end for money 
the Foreign 


; but after re- 
Office, we were very 
loan has been carried 
through 1 might be found prejudicial to the China trade. 
As far as it went, however, Sir E. Grey’s statement in 
the House of Commons on Wedne sday was satisfac- 
tory; for he said he was stipulating for adequate 
guarantees as to security and as to account: ancy, and 
also for the open door in Mongolia and Manchuria. 
As an able writer pointed out in the Nation the other 


day, 


much 


mn 
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have been considered ; 
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the tendency of diplomacy of late years has been | 
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to sacrifice commerce to finance. Fifty years ago tl 
interests of our export trade, cotton, wool, &c., would 
nowadays unseen subtle ine | 
seem to ally most Governments with competing group 
of financiers, who want to push through a loan, and 
regard it as a great stroke if they can raise the Cus- 
toms duties in the countries concerned as a guarante: 
of interest. If, then, we think merely of substantia! 
British interests in connection with this loan, we would 
say these points should be attended to :—(1) If Briti 
capital is to be tempted into it on a large scale th 
security should be substantial ; (2) this security should 
not take the specious but dangerous form of an in- 
crease in the Customs duties, which would at th 
same time injure British trade, and by raising the pric 
of boots, clothing, 
Chinese. The best kind of security for the loan un- 
doubtedly is that the proceeds should be spent on uss 
ful and productive purposes, and that there should 
enough financial supervision to exclude malversatior 
of funds. In other words, we shall judge the action o 
our diplomats and the success of our financiers when 


we see the purposes of the loan and the arrangement 


for supervising the expenditure. A small fraction o 
the loan will, of course, have to be used in paying 
off the soldiers and repairing the losses suffered during 
the recent civil war. But the question is whether the 
bulk of the money is to be spent on productive or un- 
productive purposes. A loan spent on railways, roads, 
and the reform of the currency wou'd cause a great 
expansion of prosperity and the revenue. A loan spent 


on building up a dangerous army and a worthless navy 
would only add to the burdens on China, and lead 

in all probability to a revolution and a repudiation o! 
debt. The Chinese Premier is said to have told 
representatives of the Big Group that he wanted a loan 
for a general reorganisation of China’s disorder 
finances, and also for the purpose of developing indus- 
trial undertakings. As to the Belgian Loan, which 
was settled with the Finance Minister on February 20th 
(a week before Mr Tong's interview with the financiers), 


it was, we understand, purely political, for the pur- 
poses of carrying on the Government and for relie! 
expenditure. It was for 41,000,000 sterling, at 5 pe 
cent., and redeemable after a year. But the real 
cost of the loan to China will be 8 per cent., as China 
is only to get £97 for every £100 bond. A well- 


informed correspondent in Pekin, speaking of the com- 
petition between the two syndicates, states clearly that 


the British, French, and other Foreign Offices hay 
been giving (and this was towards the end of April 


their exclusive support to the proceedings of the Big 
Group. Our correspondent adds: ‘‘ The relatic 
tween the British Foreign Office and the British com- 
ponents have not been published sufficiently to satisf) 
the outside Britisher here that his business door is being 
kept open and freedom of opportunity given him by) 
his Government.’’ It is suggested, and we hope this 
suggestion will receive attention in authoritative 
quarters, that the Foreign Office would more fairly 
fulfil its functions by openly laying down the broad 
principles and conditions which it stipul: ites as essential 
before ‘‘ recognising ’’ a loan. We b 


ms be- 


» are quite ready to be- 
lieve that in this matter of the China Loan our Foreign 
Office has acted fairly and squarely and for the best. 
But is it not clear that the importance of inter- 
national loans has become so great from a political, 
commercial, and financial point of view, that the whole 
subject ought to be investigated by a Committee of th 
House of Commons or of impartial experts? We do 
not see how the Foreign Office, recruited as it is, can 
possibly be competent to deal 
tricate operations of private finance. 
ciples to be followed in such cases should be clear] 
laid down, and there should be more publicity in order 
to avoid the semblance of unfair support to special in- 
terests. In this case, our correspondent 
| publication of support to a spec ial group was an indis- 
cretion, which aroused suspic ion in the Chinese mind. 
The Chinese authorities in the negotiations have been 


‘| 
| 
] 
| 


&c., create discontent among the | 


satisfactorily with in- | 
Anyhow, the prin- | 


thinks, the | 
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the Prime Minister, Tong Shao Yi, the acting Finance 
Minister Chou Chi, and Dr Chen Ching Tao, who is 
described as the best financial adviser of the Chinese 
Government. Fortunately, these three are all well ac- | 
quainted with the English language, and can master 

the English documents for themselves. But others have 
to depend on Chinese translations, and conseque ntly we 
are not surprised to hear that there have been mis- 
understandings. As a matter of fact, 
and Shanghai Bank, the Deutsche-Asiatische 
the Banque d’Indo-China, with the 
group from New York no doubt constitute a really 
strong group. The participation of Russia and Japan 





Bank, 


the Hong Kong | 


THE ECONOMIST. 


| 
j 
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ing one b: ittle ship of what may be termed * 


Morgan 


temporaneous development of the e ** Drendatiaghe ’ 
type of battleships, Swedish naval engineers hesitated 
as to the most suitable designs of new ships, and since 
that time no battleships have been added to our navy. 
When, therefore. the Conservative Government, in the 
spring of last year, carnied new naval proposals, inchud- 
*‘ semi-Dread- 
’ type, the move was greeted with approval by 
naval men end a dangerous 
deterioration. 

Liberal although they recognised the 
for armoured vessels with adequate armament, 
not satisfied that the particular type of ship decided 


nought ’ 


all our as marking the 
need 


were 


= howe\ eT. 


is, of course, moved by purely political considerations. | upon was suited to Swedish conditions, and declined 
Neither has any money to lend. The Belgian or Anglo-| to commit themselves to a costly naval programme 
Belgian group is also supported by some strong bank-| based on the type in question. The first step of the 
ing and financial interests in London. Yet another | Liberal Government which was brought in by the elec- 
small London group financed one of the recent railway | tion was to defer the execution of the previous Riks- 
loans, and the perplexity of Chinese Government obliga- | dag’s decision until confirmed by the majority it repre- 
tions has been increased by a small Austrian loan, the | ted, and to appoint a Roval Commission to report 
so-called Skoda Loan; because it was to be spent| on national defence. This decision led to violent 
on armaments manufactured by the Skoda Company. | attacks on the Government, and a pamphlet by Dr Sven 


It may be added that last year’s large currency 
had been arranged by the Big Group then representing 
four Powers, and was only upset by the revolution in 

| Oct The situation only became possible again for 

| international finance with the election of Yuan Shi Kai 
| as President in February, and the appointment of Tong 
| Shao Yi Premier. 


ot eT. 





SWEDEN AND ITS PROBLEM OF NATIONAL 
DEFENCE. 


\ STOCKHOLM CORRESPONDENT. ) 


{BY 


ALTHOUGH opinions differ as to the wisdom of the step 
taken by its initiators, the national and voluntary move- 
| ment strengthening the Swedish navy has grown 
to considerable dimensions during the last few months, 


for 


which | justify a general survey of the subject, in view 
of the military and other proc eedings of Russia in Fin- 
land, which are regarded with uneasiness throughout 
Scandinavia, 
| The problem of national defence has for the last 
30 years been a constant source of political friction in 


Sweden, for 


and is undoubtedly a difficult one the re- 
sources of the country are limited in comp irison with 
of the great Powers. The views held by 
h politicians have varied largely according to 
irying standards of an efficient national defence. 

Even the leaders of our Labour party admit that mili- 
lorces cannot, under present conditions, be dis- 
ised with ; but they have raised a strong opposition 


against any increase in the e xpe nditure, and at present 


t hose 
| Swedis 


their \ 


tary 


they al n at considerable reductions. The Liberals, 
working for extensive social reforms (which cost 
noney), look for increased efficiency in armaments 


Wit 


1 existing expenditure, whereas the Conservatives 
© that everything should be sacrificed to the army 
sted na . 
and navy, whic h they regard as the sole guarantees of 


a nal safety. 

— the General Election of the last autumn (the first 
in Sweden based upon general manhood suffrage) the 
| Con servatives have commanded a majority of the 
Niksdag in matters of finance, which in case of dis- 


sreement between the Upper and Lower Houses are 
ti 1 in joint session. They have consequently 
ugh almost invariably against the wisives of the 
r Chamber) been able to carry their programmes 
‘onal defence, involving an expenditure of about 
00,000 per annum. Natur: lly, these heavy out- 
‘aised widespread hostility to armaments among 
ayers generally, and it was largely by promising 
co nprehensive investigation of national defence in re- 
‘on to national resources, and a subsequent re- 
sanisation of army and navy on lines of economy, that 
Libe ‘rals and Socialists in last autumn’s elections 
won the maj jority hitherto held by the Conservatives. 
U P to 1905 the Swedish navy had been steadily in- 
easing in strength. After the ‘destruction of the Rus- 
an navy in the Russo-Japanese War, and the con- 


Ss 


( 


loan | 


deed, 


ment, 


been 
tain a high degree 


an attack from 
know that their 


raised quite a storm. The Oppo- 
unexpected Turko-Italian war, to 
ast summer, and to the apparently 
strategical dispositions of Russia in Finland. These 
facts undoubtedly converted number the Govern- 
ment’s anggnenete to the countermanded naval pro- 
gramme, and an appeal to the public for voluntary sub- 
scriptions to this programme met with an undré amt-of 


Hedin in particular 
sition pointed the 
the Morocco crisis of | 


to 


f 
oO! 


well-to-do classes. 


success among the 
In order that English readers may see matters in 
their correct perspective, they should first bear 1n mind 


that the wealth of Enetend is, roughly speaking, twenty 
times that of Sweden. Imagine, then, that £/13,000,000 
had been voted by vour Tories for naval purposes, and 
that a Radical Government had then been brought in 
by an interven and had countermanded the 
steps taken by its predecessors. Imagine, further, as a 
result of this a widespread uneasiness leading to the 


1g elec tion, 


1c, 


public subscribing not only the £ 13,000,000, but as 
much as £17,000,000, and offering this sum to the 
Government on condition of its forthwith proceeding 
with the naval programme it had countermanded. 
Transcribe these figures to their Swedish relative values 
on the roughly correct oan that England its 
twenty times as wealthy as Sweden, and you have an 


exact description of what has taken place in Sweden. 
The amount voted last ar by the Riksdag was 
12,000,000 kr ; the amount subscr ibed up to date by the 
public is about 16,000,000 kr, 12,000,000 kr of which 
have been guaranteed by Swedish banks. No doubt a 
ertain amount of chauvinism underlies this subscrip- 
and also some political antagonism to the present 
would be unjust to say that the 
has been chauvinism. In- 
M. Staaff, the Prime Minister, in replying to the 
deputation which tendered the money to the Govern- 
thanked the leaders of the movement 
in which they had dissociated 
attempts to give it a political 


ye 


tion, 
Government. But 
mainstay of the movement 


it 


expressly 
for the emphati 
from 


way 


themselves any 


colouring. 


of the movement has undoubtedly 
is necessary for Sweden to main- 
efficiency in national defence at a 
moment when is engaged in annthilating 

Finland the great boons which that country inhe raed 
constitutional 


mainstay 
it 


The real 
a feeling that 


Russia 


from its union with Sweden, viz., 
government, just and liberal laws, combined with impar- 
tial and efficient administration. Without anticipating 


their great eastern neighbour, 


Western civilisation, 
Finland’s autonomy. 


There no tendency 


IS 


parations are 


sive, 


obviously 
but public opinion insists upon constant efficiency 
of defence regardless of party politics. 


Swedes 
country is geographically an outpost of 
especially since the destruction of 
towards 
aggressiveness on the part of Sweden ; its milit: iry pre- 
and even ostentatiously defen- 


And in this re- 
spect the subscription has an important bearing on 
Swedish politics, for it will enable the Government to 
carry out its programme, viz., an adjustment of military | 
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expenditure to the resources of the country, without 
thereby causing any anxiety as to the immediate future. 
Thus the Swedish nation has made an imposing display 
of generous energy, and by so doing has made it 
easier for the Liberal Government and the Liberal party 
to check the upward progress of taxation for arma- 
ments which was being forced upon the working classes 
of Sweden to the detriment of social and economic 
reforms. 





































THE GRAND TRUNK—ITS PLANS AND 
DIFFICULTIES. 


(FROM OUR CORRESPONDENT.) 
Ottawa, May 1o. 
A caBLe from London says that a successor to Mr 
C. M. Hays, as president of the Grand Trunk and Grand 
Trunk appointed 
Smithers, chairman of the board, arrives in Canada 
ten days Since Mr Hays’ death on the 
‘* Titanic,’’ Mr William Wainwright, one of the vice- 
presidents, has been in charge. 


Pacific roads, will be when Mr 


hence. 


He is, perhaps, the 
ablest official ever connected with the Grand Trunk, a 
Manchester man by birth, who has through 
almost every grade in the service, and has had a long 
experience in dealing with the Federal Parliament and 
Provincial Legislatures, to which the 
always more or less beholden. 

Mr Hays’ plans for the future are on 


gone 


company is 


record in 
London, whereas if there had been a Canadian board, 
they might not have passed beyond a verbal report in 
a chat with the directors, and his successor would have 
been incommoded accordingly. So far as appears, de- 
velopment work on the Grand Trunk Pacific for 1912 
will exceed that of rg11. Large quantities of rails 
have been purchased for the branch lines in Saskatche- 
wan and Alberta, and will be laid immediately, so that 
the lines may be ready for traffic by harvest. Con- 
struction on the Rocky Mountain division will be pushed 
vigorously, and by the time, towards the end of 1913, 
that the Dominion Government has closed the gap be- 
tween Cochrane and Lake Superior Junction, about 
250 miles long, on the main line East of Winnipeg, the 
whole enterprise will be as good as completed, though 
the huge bridge over the St Lawrence at Quebec can- 
not be finished till later. 

On the Grand Trunk numerous improvements are 
going on, including the reduction of grades and 
strengthening of bridges on the Northern division, the 
substitution of 100-lb rails for lighter ones on the 
Middle division, and the enlargement of terminal facili- 
ties on the Middle and Eastern divisions, of which the 
work at Toronto is the largest single item. 

Several matters of amportance to the Grand 
Trunk Pacific must shortly be determined. The pre- 
sent Dominion Ministers never believed, when they 
were in Opposition, that the Government half of the 
line from Winnipeg to Moncton could be built for 
$30,000 per mile, or $54,000,000 in all, as estimated 
in a rough-and-ready fashion by the Laurier Cabinet, 
yet could scarcely have expected that it would cost, as 
now appears, close on $200,000,000, if not more. True, 
it will be some years before the Grand Trunk Pacific 
Company has to begin paying the rental of 3 per cent. 
on cost, but the bare prospect of having to assume so 
great a burden must have the effect of injuring its 
credit in London, especially as its estimate of the cost 
of its own half of the line, from Winnipeg to the 
Pacific Ocean, has been very considerably exceeded. 

The policy of railway men who undertake the con- 
struction of big lines through new territory has usually 
been to build a cheap road at the outset, and improve 
it as conditions warrant, but Mr Hays adopted the 
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opposite course of building a first-class road at the be- 
ginning, in order to profit at once by the lower cost 
of operating. That may have been a wise thing to 
do, so far as the 1,800 miles of prairie and mountain 
between Winnipeg and Prince Rupert are concerned. 
But when one sees a splendid road-bed, with a grade 
of only four-tenths, penetrating the vast wilderness be- 
tween Winnipeg and Moncton, where there is no mer- 
chantable timber worth speaking of, no minerals, so far | 
as known, no farming land likely to be taken up till the 
West is pretty well occupied, and no population at all 
most of the way, one doubts if the company can ever 
afford to pay $6,000,000 a year in rent for it. More- | 
over, this portion of the line has to compete between | 
Quebec and Moncton, that is, for its best 5co miles, 
with the Intercolonial, a Government railway charg- 
ing low rates, and paying no dividends. 

The company will probably ask damages from the || 
Dominion Government for the delay in building between || 
Lake Superior Junction and Cochrane, which has de- || 
prived it of connection between its prairie lines West of }| 
Winnipeg and the Grand Trunk in Ontario. <A com- || 
promise will also have to be reached with respect to the | 
Government guarantee of the Grand Trunk Pacific’s | 
bonds beyond Winnipeg. The Judicial Committee in | 
London decided that the Government must make good || 
the difference between the selling price and the par | 
value, and last session the Finance Minister obtained | 
an appropriation of over $10,000,000 for that purpose. 
More of these bonds have yet to be sold, and, as the 
cash-implementing process is not popular, it has been 
suggested that the Government should buy the bonds | 
at par and issue them in London at opportune seasons, 
which would add to the public debt and move the 
Government up from the position of guarantor to that 
of principal. While they are about it, the Government 
and the new President, whoever he may be, should, if 
possible, come to a conclusion about the Winnipeg- 
Moncton section, which, as said, is costing four times 
the original estimate and doing harm to the credit of 
the Grand Trunk Pacific as well as to that of Canada 
at large. 

Mr Hays, who was an American of much ability, 
displayed at times a strange faculty for running foul 
of Canadian public opinion. The proposed diversion of 
traffic from the Grand Trunk Pacific at Cochrane to 
Providence in the State of Rhode Island is a case in 
point. The Grand Trunk Pacific agreed with the Crown 
in 1903 to carry unrouted freight from the Canadian 
West to Montreal or Quebec in summer and to St John 
and Halifax in winter. Mr Borden, now First Minister, 
urged in Opposition that the Grand Trunk, the parent 
concern, should be made a party to this covenant, but 
Laurier replied that the Grand Trunk would on no 
account divert the business to Portland, which has been 
its winter port since the beginning. Yet Mr Hays 
forthwith began to make preparations for sending it 
not to Portland in Maine, but, what was really the 
same thing, to Providence or Boston; and now that 
the people of Halifax and St John have begun to 
realise what has been going on we may expect an out- 
burst in favour of the secession of the Maritime Pro- | 
vinces from Confederation. Mr Hays’ object was a 
laudable one, to furnish new business to the Canada | 
Atlantic and Central Vermont divisions of the Grand 
Trunk, which at present are not making ends meet, 
and it did not occur to him that the Canadian taxpayer 
might feel hurt if much of our Western traffic were 
sent to Providence while much of our Eastern traffic 
goes to Portland. 

Mr Smithers thus has his hands full. He cannot 
afford to offend Canadian intelligence by saying that 
the entrance of the Grand Trunk to Providence or 
Boston would, at any rate, relieve the New England 
people of the monopoly of the New Haven Railway, 
or by pretending that the Canada Atlantic and Central 
Vermont divisions will be employed to bring New Eng- 
land traffic destined for Chicago and other points in the 
American West up to the main line of the Grand Trunk 
at Coteau Junction, but not to do business the other 
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way, not to carry grain from the Canadian West to 
New England ports. He had better have a heart-to- 
heart talk with Mr Borden on this and the other topics, 
and select as president someone who can restore the 
Grand Trunk to the favour of the Canadian people, | 
which it once enjoyed, to the benefit of all concerned. 
The Grand Trunk is responsible to the extent of | 
$50,000,000, or there: ibouts, for second mortgages and 
other commitments on account of the Grand Trunk | 
Pacific, and it is important for both companies that 
at this juncture they should start with a revised slate, 
so far at least as the Dominion Government can afford 
to revise it. Everyone in Canada wishes them well; 
but, to speak fri ankly, nobody is satisfied with what | 
they have been doing in this Providence business. 








BRUNNER MOND AND CO. 


Tue event of the past year for the great firm of Brun- 
ner, Mond and Co. was the absorption of Crosfield’s 

and Gossage’s, the two big soap-making firms from 
the North-West of England. The chemical and soap | 
industry have long been a field in which combinations 


ee CT 


took part in the abortive Lever * 
ago now coming to amalgamation with the 
facturers of alkali. 


‘trust ’’ of six years 
chief manu- 
The amalgamation was announced 
at the beginning of this year, and everyone 
followed the able management of Brunner, Mond since 
its early years will be ready to believe Sir John Brunner 
when he says that his company has made 


who has 


a good bar- 


| gain, both in the Gossage and the Crosfield deal. Be- 


fore we deal with the effects of this new scheme on 
Brunner, Mond’s capital and balance-sheet, it will be 
well to show briefly the profit and loss history 
years, and in the following table we go back to the 
year 1897-8, giving for each year the gross profit, the 
dividend paid on the ordinary shares, and the sum 
standing to reserve : 


of past 


Ordivary 
Year Ending Gross Profits. Dividend. Reserve. 
March 31. £ %o £ 
BROS cccesescsces 330,458 .... 23 .... 586000 
BEEP sacececes «.. 412697 .... BD .... 586,000 
1899-1900 ...... -- 435,060 .... 35 632,910 
BPE 20ssecccdnes 475,601 .... 35 .... 725,000 
BEE ccecnetsce -- 543,086 .... 324 .... 725,000 
BOOED ccccceccccss 591,070 .... 30 .... 850,000 
SPE onpenncscwie 613922 .... W .... 1,000,000 
SEO eseccccescns 684,986 .... 35 1,000,000 
1905-6 ...... ccccce FEED «0. @ 700,C00 
MEET sesuscseesss 860,623 .... 30 .... 800,000 
BOOED as esccsvesac 829,115 .... 30 .... 900,000 
EES beewvesctees 792,265 .... 274 .. 900,000 
SPEED cc decceves 837,266 .... Zig .... 900,000 
DEP EE  sesececsus 859,870 .... 274 .... 900,000 
SUESGE duaccssecs 868,106 .... 274 .... 900,000 


In view of the cut in the price of soda ash the profits 
last year were satisfactory, if they were not sensa- 
tionally good, and shareholders have no reason 
| to grumble at a steady 27} per cent. dividend. Six years 
ago the dividend was eonside ‘rably higher, 35 per cent. 
and 30 per cent. 


of course, made on a much smaller 


Payment was 
capital, and at times the directors made distributions 


out of the big reserve fund which had been built up. Of | 


late vears, 


tionary, and the reserve, apart from the 


account, has been fixed at 4 £;QO0,000 
racing the board is 


erboee. 


suspense 


never what could be called 
In fact, the traditional policy of silence w hich 
is maintained in the man: wement of these works applies 
whie h simply gives the broad out- 
year’s results and the distribution of 
At the same time, a very valuable comparative 


table is provide ‘d, 
Wats 


also to the report, 
ling S of the 
Droht 


} S 


which should interest anyone who 
hes his investments intelligently. The following 
shows the distribution of the profits in the last 


years (the profits including in this case rents and 


ref 


anole 


er fees): 





being paid for several years. This | 


however, the dividend has remained sta- | 


About the year’s | 
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1907-8. 1908-9. 1909-10 1910-11. 1911-2 } 

£ £ g £ £ |i 

Gross protits ...... 829,115 792,265 837,266 871,789 881,002 || 

Salaries, directors 1 

fees, &c..... . 89.364 92,335 100,047 111,290 114,875 | 

| Net profits ........ 739,751 698,930 737,219 760,499 766, 127 1 

Brought forward....| 40.764 34.173 | 35833 25464 36.676 | 

—- — a — ——— 

780,515 733,103 | 773,052 785,964 802,803 | 

| Pref. dividend ...... 54,981 54,981 | 54,498 54,498 65,210 || 
Reserve, &c........ 102500 102,500 152,500 152,500 102,500 
Ord. dividend nade 588,861 539,789 | 539,789 539,789 571,873 

(30 %) (27% %) | (274 %) | (274 %) | (274 %) | 

Na 66desdeeus 54,173 35,833 | 26,265 39,177 63,220 | 

| NUN bcacesecioes 900,000 900,009 | 900,000 900,000 900,000 1! 

Suspense account .. 60,264 59,548 | 209,598 | 93,532 110,920 | 

(here is not much in this table to distinguish 1911-12 ] 

from its predecessors, but one or two points call for || 

comment. Gross profits are nearly £10,000 higher || 

than they were twelve months ago, and are now larget l} 

than at any previous time in the company’s history | 

| On the other hand, the cost of salaries, &c., has risen |} 


again, and the net profits, while about £6,000 bigger 
years ago (1906-7), when the capital was considerably 
smaller than it is at present. Owing to the additions 
made to capital duning the year, both the ordinary and 
the preference shares absorb a larger amount of profit at 
the same 


rate of dividend, and the net result is that the 


directors, while carrving forward about #/24,000, set | 
aside £50,000 less than last year to the suspense 
account, which represents something that would 
commonly be called depreciation and renewals. This 
is a very old feature in the company’s balance-sheet, 
and as far back as 1893 we find a suspense account 
of £13,283, less written off for renewals £1,702. Of 
late years, as the company has kept its ordinary reserve 
fixed at £,900,000, the suspense account awe become 


more important, and in five years no less than £600,000 


~~ 
has been set aside to this object. At the same time 
large amounts have been written off by the directors, 


and the fund, which stood at 4/48,000 in 1905, is only 
#,110,000 in the present balance-sheet. It is obvious 
from this that the plant has been kept up in excellent 
repair, and the company’s patents, which are of 
enormous value, stand in the balance-sheet for the 
sum of £11,122 os 4d—an example of exactitude with- 
out accuracy. 

Turning to the balance-sheet, we find some interest- 
ing changes, as we should naturally expect at the 
end of a year which has seen the absorption of two 
important firms. The business of Crosfield’s and 
Gossage’s was bought up by the issue of shares—the 
total amount allotted (at par) to the vendors being 
39,000 #10 preference and 325,000 #1 ordinary. 
This represents very nearly on market value a payment 
of £2,400,000, which mz iy be taken as the capital addi- 
tion due to the purchase of these soap businesses, and 
on an average yield of 5} per cent., 


eee CAE 


| have to be increased by about £126,000 if the returns 
are to be kept up to the present level. Without know- 
| ing details of past profits, we may assume that there 
| will be little difficulty in making Crosfield’s and Gos- 
sage’s bring in this sum annually. The changes in the 
| balance-sheet are mainly as follows : 

| 


Inc. or 
19i1. 1912. Dec. 
£ £ £ 
CRIED 080s ccdscaaneces 2,789,650 .. 3,504650 .. + 715,000 
Debts by the company 149,461 213,790 + 64,329 
GUUS: - 6 ctenecscdvess os 80,501 + 80,501 
| Land, &c. .......... --+- 2,956,125 .. 3,089 282 + 353,057 
Investments ............ 867,584 .. 1,541,157 + 673,573 
Debts to company....... 235,110 .. 244640 .. + 9,530 
GOUT Sins cccccccssasace 424,855 462,713 .. + 37,858 
CG Ke ddconesessiedeosa 76,493 .. 1,479 74,914 


The trade assets have not been increased mate rially, as 
the amalgamation was a share transaction, and the 
growth an capital corresponds pretty closely to the rise 
in investments, which re present the shares of Cros- 
held’s and Gossage’s. It is rather curious that the 
' bank balance should have ch inged so much during the 


| 
j 
th: in in 1909-10, are 4,11,000 less than they were five 
| 
1 
iI 


the profits will | 





Oe 


~ NI 
LL —— 


sees CE 


eee LE LOO 


ae 


oe 
'; 
ee 
oh 


oe 
ae ae 


fie ee nba 

















































ROI ty Se sremberne es 


sp snot Sggecsthiten.sacbiyena ihe eta lan ast Capita: nga ne Neon PON 


artecie given gna eownstent 


eet reppganananynen® rete, * 






creendanemeddaimeetammannenen. compndubieeatnameniananindieaadl.ibie Se a ee ead 


> 


. 


alah bi nape 


Rees rere ee rn rome 


ee 


eeuntnenrtanacnsnstnipsneasitaer it tial tintin satel tte ttt tC A LA NL CAA AD ALLL ALLA LALLA LLL 


ee ere 


1198 THE 


vear, the difference amounting to about £155,000. 
Presumably, this development is connected in some 
way with the pure hase of the new businesses, but as 
the whole transaction was carried through for shares 
against shares, it is not clear why cash was required 
in this large quantity. 

It wall be interesting to watch the development of 
Brunner, Mond now that it has gone into the soap- 
making industry on so large a scale. Throughout the 
chemical trade the tendency at present is to “bring all 
the stages of manufacture under one control—a form 
of industrial combination that is a new development 
in Great Britain, but may have very far-reaching effects 
in the future, both for the consumer and for the share- 


holder. 


CABLE COMPANIES IN 1911. 


THe boom in Marconi shares has been based on antici- 
pation of a great increase in the company’s sphere of 
operations, and as the market now values the com- 
pany’s capital at nearly £.7,000,000, it is evident that 
something more than a small business will be necessary 
to provide sufficient net profits to pay a reasonable re- 
turn on this sum. In fact, unless a vast change in 
our methods of communication is brought about by the 
advent of ‘* wireless,’’ it would appear that nearly half 
the business at present done by all the Braitrsh-owned 
international cables would not provide an exceptional 
dividend on the Marconi company’s capital at its pre- 
sent valuation. But if it were thought at all seriously 
that the Marconi Company looks for most of its pro- 
spective revenue to the cutting out of the existing 
cable companies, we might expect to find that con- 
currently with the rise in Marconis there had been a 
fall in cable shares. This, however, is. not the case, 
as a glance at the prices in the following table will 
show :- 

End of April, | End of April, 

Stock 1910. 1911. 

or 
Share. 


o 


Yield 


Anglo-Amer. Ord. . 
Do Preference....| Stock 1014 
Do Deferred Stock 18 
Cuba Submarine.... 10 82 
Do Preference.... 10 17 
Direct Spanish .... 5 > 
Do Preference... 5 
Direct United States 20 133 
Eastern Stock 137 
Do Preference... Stock 87 + a 814 | 3} 
Eastern Extension. . 10 134 56,135 | 7 
Great Northern .... 10 32 5a | = 5 303 | 18 
Indo-European .... 25 525 6A 58 | 57 | 13 
Western 133 oh 139 5d 133 | 7 


| 


Stock 60 


PAA Mos 
Se sane se 


c. 


= ale a 


Om on a & Om 


bh 


Prices in the cable share market, it is true, have de- 
clined somewhat from what they were a year ago, but 
there was a reason why stocks in the market should 
have been regarded favour: ibly at this time last year. 
Profits showed a very subst: intial rise, and dividends 
were raised by one or two companies. ven so, how- 
ever, the average vield at present prices of the stock 
is below the le vel of the last few vears, so that the in- 
vestors’ faith in the future of the companies must be 
at least as strong as it was, say, three 
when Marconi shares stood at about 16s, 
little interest apparent in them at all. One great reason 
why the best cable stocks have not been much de- 
pressed is the financial strength of the companies. In 
the past c able shares have returned surprisingly high | 


years ago, 
with very 


ECONOMIST. 


| 


yields, in view of the large margins by which dividends | t 
might have been paid for last vear had the whole of the 


were covered, Owing to the prev ailing belief that enor- 
mous reserves are a necessity for cable companies. As 
to the wisdom of large reserves there can be no doubt 
whatever. 
of trade, and heavy expenditure on renewal or replace- 
ment ~ have to be m: ee at 


There is, however, anothe 


Cable companies’ profits vary with the state | 


an unexpected moment. | 
‘ason why a steady and ; 


mente rate of Yividend ame be preferred to a 


variable one. The history of ne arly all 


undertakings providing public necessities proves that 
as soon as 10 per cent. 


pr oprie tc iry j 


dividends have been reached, } 
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pressure is put upon them to cause them to give greater 
facilities or to lower the price of their services. When 

a really sound position has been built up this demand 
can be met, as it should be met, by a gradual — n- 
ing of rates. When, however, a few years of good 
trade have enabled a company to pay high dividends, 
and it has been obliged to give way to a demand for 
cheaper services before its finances have been properly 

established, disaster must follow. The cable companies 
in the last few years have had to face this cry for 
re 2 rates, and they have been able to give ma: Iv 

facilities without their dividends having suffered. 

We may now turn to the consideration of the figures 
of the cable c ompanies which have issued their re ports 
for the half-year ended December 31st last. The 
Anglo-American, which is now owned by the Western 
Union, and the Direct United States, under the same 
control, have not yet published their reports. In the 
following table are the comparative results of the past 
two vears for seven companies. Where the companies 
issue half-yearly reports the figures have been adjusted 
to show the results of the whole y year. 


| Gross Receipts. 
Company. —— —- 
2910. 1911. | 1910. 1911. } 390. } 19). 


|Working Expenses.| Net Receipts 


| £ £ £ £ 2 
Cuba Submarine. .| 38,527 39,465 | 12,873 12,956 25,654 
Direct Spanish ..! 33,747 33,944 | 20,777 18,995 | 12,970 
Eastern 1,334,710 1,401,867 548,614 574,207 | 786,096 
Eastern Extension! 681,936 689,370 345,634 310,880 | 336,402 
Great Northern . 544,623 652,126 171,988 188.552 572,635 
Indo-European ..' 155,549 172,427 80,869 86087 74,680 

Western 834,400 835,582 311,145 522,851 _ 523,055 512,751 


1,491,900 L 514,478 478 2,131,592 2, 310, 303 


26, £03 
14,949 
827,660 
378.520 
463,574 
86,540 


3,623,492 3,824,781 


The companies in this table show a rise of £/201,000 
in revenue and only £/22,500 in working expenses, so 
that net revenue gained nearly £180,000. The ratio 
of working ane in 1911 Was only 39.4 per cent., 
compared with 41.2 per cent. in 1910 and 42.5 per cent. 
in 1909. It is evident, therefore, that the extended | 
facilities have not raised the ratio of working expenses 
in a period of nising receipts. Should receipts decline 
as the result of bad trade, wireless competition, or 
undue reduction of rates, it is safe to say that the ratio 
of working expenses would rise very much, for the 
working expenses of a cable company are not elastic. 

Our next table shows the appropriation accounts of 
the companies :— 


Prior 
Charges, 
Prf.Div., 

&e. 


Increase 
to 

Balance 

''Porw’rd. 


Placed 
to 
Reserve 


Ordinary 
Dividend. 


| % £ £ £ 
Cuba Submarine.. | 6 9,600 10,530 480 
Direct Spanish 4 2,586 5,000 36 
Eastern.. 7 280,000 360,000 120 
Eastern Extension 7 210,000 125,000 , *3,789 
Great Northern . 18 270,000 55,555 9,569 
Indo-European ........ 13. 42,500 35,000 816 
Western oh 7 145,551 310,000 36 


ee ial 


248, 627 960,237 | 901,085 7,557 


* Decrease. 


In addition to salaries 
ing expenses " 


and general expenses, ** work- 
include in nearly every case 
stantial expenditure on maintenance of cz ibles and other 
property. The allowances to reserve funds in the above 
table may, therefore, be regarded as sums actually put 
aside in the form of cash or investments. To show the 
relative strength of the companies, the dividends which 


sub- 


reserve allocations been distributed may be compared || 


with the dividends actually paid : 


Rate 
Paid. 


Possible 
Rate. Difference 
Cuba Submarine........ 6 —— a 
Direct Spanish ........ 4 ; 8 = 
it dcdscnttssecde 2 nck SE Nee «=F 
Eastern Extension .... 7 .. 11 4 
Great Northern ........ 18 .... 214 ..-- Sd 
Indo-Huropem ........ 13 .... BB .... 9 
WE. sdddkiesaccica | F -ccce oe Oe 
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To this ¢ comparison the following summary of the 
balance-sheet positions is a fitting complement :— 


BookValue Cashand 
Reserves. of Invest- 
Cable, &c ments. 
£ £ £ £ 
Cuba Submarine.... 220,000 124,000 218,101 134,095 
'| Direct Spanish .... 124,655 91,113 153,985 88,734 
1] Eastern oe eeeecess | 7,896,706 | 2,442,497 7,888,033 2,189,326 


Total 
Capital. 








————= + = 








| 
| 


| transactions in question, 


| Small bargains 








ieecenesesseeuncananidaunee No 
than 2s 6d to be 
charged. 

Bargains in partly-paid stock or 
shares of new issues for cash pre- 
vious to or tor special settlement 

Bargains in rigt 
Evasions :— 
(3) A broker shall not act as a principal or send an order 

to a member of an associated Stock Exchange or country 


bin, 


broker for the purpose of evading the minimum commission 


At discretion. 
DOE SUE GO. ccenicccns At discretion. 


on such business, nor shall he adopt any other procedure for 

alike purpose. Any evasion will be tre ated as a breach 

not only of this rule, but also of Rule 8: which 

shunting. 
Scale — 
(4) Ontransactions for brokers as defined in Clause (1) of 

this rule a broker may at his discretion charge a reduced 

commission at the rate of not less than one-half of t 

laid down in Appendix 


prohibits 


and turther he may 
following exce ptional reduced rates, viz :— 


Charge the 


| Railway and other Registered Stocks :— 


ee hi 
is concer 


|| Bastern Extension..}| 3,752,400 | 1,638,975 3,802,566 | 1,742,432 
'| Great Northern ....| 1,500,000 2,812,506 2,496,849 | 2,128,134 
| tndo-European ....| 425,010 | 275,285 51,508 | 652,720 
|| Western ...-++-- ..  2,897.975 | 1,518,043 2.929.885 | 1,299,385 
‘i 
| This classification only omits two important items in 
the balance-sheets, 1amely, credit and debit balances. 
In practically every case the debit balances exceed the 
| credit items, so that the strength of the balance-sheets 
lis rather under-stated than over-stated by the above 
| comparison, 
[ 
STOCK EXCHANGE SCALE OF COMMISSION. 
Tue ofh ‘ial scale of commission is at last fixed by the | 
Stock Exchange Committee, and as it will govern all 
‘transactions between brokers and clients from next | 
Saturday, the table will be of interest to keep for refer- 
ence. Acco! rdingly , We set it out in full :— 
OFFICIAL SCALE OF COMMISSIONS 
British Government Securities ...... 
| Indian Government Stocks ........ . 4 per cent. on stock. 
Foreign Government Bonds . ....... 
Foreign Railway and other Bonds 
#0 DEATEE ..cesceveee bihcdtnde ineteenee | 
Colonial Gov ernment Securities 1) 
| County, Corporationand Provincial /* ” ” ” ” 
Securities (British, Indian, | 
| Colonial or Foreign)........ saniaaiiei,) 
|| Bank of England and Bank ws nn 
1] Ireland Stock..... Ses ium “= ™ - 
| Short d dated securities (having five | At dleccetion. 
| years or less torum)........ceeeeee 
| Registered stocks (other than Rail- 
|| way Ordinary and Deferred |-} per cent on money. 
|| Ordinary Stocks) ....... paaalesa candice 
| Railway Ordinary and Deferred Ordinary Stocks :— 
1 Price £50 or under ............ 4 per cent. on stock. 
Over £50 00 £ 100 ccscccacee cooee 2 ” * 
- £100 écedaueatneaseden ecoceee @ 99 oe 
Shares Transferable by Deed :— 
Price fo 5 © orunder... At discretion. 
Per Share. 
] s d 
| Over {0 5 0 to fo 10 O ......... O 13 
] “ 010 0 4, o OD: min @s 
| 1 2:2 « thin Oe 
| ” 20 0 99 3 D@ O ccecceesse O OD 
| 3 @ 6. « 4 60 @ mina & FH 
1} ” 4+ 90 O ” &. @+ @ - sccceces . @& @ 
| » -—27 es .% 7M 0 omen £ 6 
oS. « WO OB an » 2 
{} 6 @ OO p TH CO OG cccesccs . FS 
} ; ese 2 SO aman 8 
i] ” 20 0 DO 9 25 D @  ccccccece 2 6 
\| 25 O O  iiccsecseceeeeeeee $ PErcent.on money. 
1 American Shares of $50 or $100 Denomination :— 


| Per Share. 


; s d 
| FEROS FOG OF WMDRE cccccccccccescscccsccscccesece @ 6 
FORE PE GD” accdeccicincnsencencisvecinene Og 
Se CR OEY wsitinitidemiisiominnens & © 
OT GNF GUD Suindisndsdabsieeseseniaaueindcans r <¢ 
oh ARI eniistensssdinactbitndiiinuticnebsnsnnes 2 0 


|| “4 Other Shares Passing by Delivery :— 


Price fo 5 o or under.......... At discretion. 


Over fo 5 0 to n-t 6 amu oO 8 

9 rt es ~~. 2 Ot ' um © 

” 210 0 eo § @ @ sccosecee OG G 

” 5 0 Oo oe % @ CO aunw 2-6 

” I5 0 0 ae. 2. OO whi 8 9 
25 0 0O 


eee eee tweens 


} per cent. on money. 
At discretion. 

At discretion. 

As on bargains. 

At discretion. 


Tr ansfe ers of stocks and shares 
Pr bate and other valuations......... 

: Ptions for more than one account 

| “phons for one account or less ... 


snares naan pamela ene 


Price £50 or under per cent. on the stock. 
RPWWE AD dascdcesscecsannes ' 9 ‘ 
American Shares of $50 or $100 Denomination :— 


Per Share. 


Price $50 or under 


visions of Rule 182 as far as they relate to the charging of 
only one commission for buying and selling the same security 
in the same account. 

(Commission may be charged on one of two transactions 
in certain cases). 


Various modifications may be made in the above 
charges \ broker may do business ! i reduced tee, 
though for not less than one-half, if the volume of his 
( t's busimess justihes at, and 1 wided that t 1 

amounts to over #,1,000. H an make reinvestments 
without brokerage if he pleases, provided the order to 
reinvest comes within the same account as the sale, or 
in the following one. He mav buy and sell the same 
stock for one commission, when the orders fall in the 
same account or in consecutive ones. He may divide 


his brokerage with bond-fide agents, and a_ speci 
try brokers, while there 
is also a specific ‘‘ flat-rate ’’ for American shares 
which may be 

figures, in order to meet the « 
as Berlin and New 
the changes intro 


work. The 


— or + the rate tor WN 
SCAI¢ governs Line ates tor coun 


used as an alternative to the above 
ompetition of such cities 
alone can show how 
luced by this mild revolution will 


York. Time 


most practical criticism of the scale 
to us to be that the official rates on 
eh, at all events, so far 
‘rned. 


seems 
railway stocks are 


as speculative business 





Notes on Business and Finance. 


The Collapse of Speculation.—It is a poor consolation at 
the inevitable end of a widespread 
to point out to our re 
sied two or 





gambling movement 
-aders that the sequel was prophe- 

three weeks ago. When the mania rages, 
the observer’s warning, as our Stock Excl 


> 
’ nange CoOrre- 
spondent writes, is but a voice uttered to the winds. 
\f r the er: } ] 
f ter the crasn | 


leads are sore and bank balances de- 
pleted, but those of ove public who refrained from 
taking part in the madn may fairly pride the 


upon their ability to resist the temptations 


mse} ]y es 





which the 


t 


markets had held out when things, as the Stock Ex- 
change phrases it, were good. The main responsil yl ety 


for the present depression would be fixed by nine Stoc 
Exchange men out of ten on the wild spec ulation in 
| Marconi shares. The crash in Anglo-Continental 
| shares was bad enough, but in this case 

| speculators were the largest operators. Th 
came into the Nigerian tin market, 
dealt in lower-priced shares rather 
technical Anglos, and 


although losses are heavv 


1199 
lower commission 
| 


| 

| 

the rates | 

3% irrespective of the volume of the | 
| 

| 

] 


CRUG Gre Ne Ge ii acdcceisicaccsccavedesecss Oo 43 
99 PIOO £0 GI50  .ncccccccccccccccccccces o 6 
99 —- BESO WO G2OO  ccccccccccccccccccccsses 0 9 
gp” CBO cnacecscroceccnccnncscscasaresscens I oO 
(5) A broker may also apply to such business the pro- 
| 


professional 
‘ public 
it is true, but they 
than in the pyro- 


| enough on these other shares, they are distributed over 
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a toierably v i ic area. People took up, and paid for, a l be dismissed. The employers refused, and maintained 
large proportion ~ of w hat thev bou: cht, and as confidence that the agreement permitted them to employ eit 
< e Pi rar ’ . . E tet 
is by no means killed in Nigeria as a tin- product ing | unionists 0: non-unionists. As no settlement was 
. ] v no mean: icra ie iG ais S ¢lee ert) Pe ball ae 
country, the losses upon many thousands of shares | reached, the men of the Mercantile Light rage ( ‘ 
are at present on paper, because the proprietors are | pany struck, and on their work being given to othe: 
: 7 , a os F * $3 | e ro are c tka - ‘ « » > “ < } I 
holding their shares. In the Home R: ailway depart- firms a general strike of barge men and lighte 
ment, where the slump has been acut he selling has | was declared jast Monday. But the trouble did not 
TiiMteibi, Wi it i Siu! « ’ ee 

there. The Lightermen’s Union forms a part of 


proceeded to a large extent frnan bulls a the stocks, ner" -_ art 
most of the commitments being open in the market, National lransport Workers’ Federation. This 
decided that all members of affiliated unions were 


but some of them being pawi ned with bankers on d th ( 
to assist in any craft during the dispute between 


margin. The unwieldy condition of the market ; : eo 

account was fully demonstrated at each of the last two | W atermen s Union and the Master Lighterm« 
Dee when double-figure rates were paid by Association over the question of the employment of non- 
some people on stocks — h in the ordinary way could | union labour, and in the event of members discoveri 


j 
| 
These danger- that work had been transferred or diverted which sho 








1 f 


be contangoed for 5 or 6 per cent. 
signals were welll ac Seaadaia in the Press, so there 
could have been no excuse for the optimist beyond his 
faith in the soaring capacity of the market. The oil 
boom has also been very largely to the professional. 
jobbers unhesitatingly ascribed a heavy percentage of by road < antity 
the purchases to Stock Exchange members themselves, | UP by river. They were discharged, and 300 men em- 
or to that circle of on culators who stand just outside ployed at the same wharf « 


have been done by lightermen, to cease work imm 
diately. This involved carters and others who 

members of the lederation, and on Tuesda~ last som 
carters employed at Hay’s Wharf refused to handle || 


1 quantity of cargo which should have com 


i 


‘ame out in sympathy. The |) 


members, and make a business of ous in whatever | trouble by t this time had reached such serious dimen- I] 
happens to be the Pop ular market of the moment. | sions that the railway companies gave notice that they || 
But the Marconi gam e spread “ts : ranches much fur- | could not undertake to deal in the ordinary way with ] 


ther. Public imagin: wien had been actively stirred by | traffic required to be collected or delivered by barge | 
the fact that here was a comparatively new industry, until further notice. At this point the Government took 
the possibilities of which were too delightfully vague | action, and appointed Sir Edward Clarke to inquir 
to measure. The daily rise in the price of the shares | Mto the men’s grievances. Before he could get to || 
made it look as though to buy Marconis was to pick up | work, however, a general strike of London transport || 
money for the mere asking. An enormous account was | Workers had been declared. In consequence, the shipping 
reared in Dublin and Belfast, where the ‘t knowing | in the Port has been seriously affected, and as the 
crowd ’’ is supposed to reside. “The buyers went on| ¥™on men enga ged in Covent Garden came out on 
piling up their purchases, adding to their commit- Friday, the price of fruit has immediately begun to rise. 

ments on every rise. However, most of the experienced | Nhe outlook is, there fore, grave, and the ¢ xtraordinarily 
members of the Stock Exchange shook their heads at rapid spread of the strike ‘leads to the suspicion that it 
the madness of it all, and stamped the introduction of | W@5 not as eee as has been supposed ; but 
the American Marconi shares as the limit of unreason on | that the question of the employment of a non-unionist 
the part of those who bought them up to £4 apiece. | has been used as an excuse for another trial of strength, 
Yet while Marconis were called the safest bear in the | Such as was witnessed last August. 

Stock Exchange, they were recognised as amongst the 
most dangerous, and when the crash came- ro 
inability of Irish gamblers to meet their — rences—the | 
market had but little bear account to steady it. As usual, 








| The Struggle in Mexico.—Although but little news 

| from Mexico is given by the great London dailies, 

{such information as c: » collecte shieflv 

each step in the fall dislodged more weak holders, and | 7... a eee be collected, chiefly from 
: | Continental and American papers, indicates that Presi- 

| 

| 

j 


the liquidation spread its isnaiss in many markets re- ene Shaheen ta es sae ; 
: om a : . adero’s Government is becoming more ; more 
mote from the Marconi area. The good things of this , ee eel 
| unpopular, Phe that unrest is spre ading , independently |} 


life, it is said, come in threes. In the Stock Exchange | f the corniar i nT 
the bad things come in battalions. From the fear of war | 1 —_ oa ae ‘ivil war round Torreo m and on a 
between Russia and Germany to that of a general rail- | wi ea The Federal General Huerta has fol- 
way strike as the possible outcome of the lightermen’s owed up his defeat of the insurgent forces of General 
dispute, all manner of rumours, news, confusions, an@ | Pascual Orozco by an unimpeded advance to Escalon, 
difficulties filled up the cup of bitterness for the bulls. | °°™© 60 or 70 miles northw ard, on the Central Rail- 
Next week’s settlement will be the most difficult one road; and the fact that the insurgent force advanced 
which the Stock Exchange has had to negotiate this | from Conejos -~ Torreon, before its defeat, across the 
eas. and the annut® ke unitkely to Guich without eame desert instead of by the railroad, for fear that the latter 
addition being made to the four failures that have | “*S mined, seems fatal to the prospects o! the te 
already agitated the markets. Happily, there is the jected insurgent advance on the capital 7oo miles fur- 
Whitsun recess to provide opportunity for bracing up | ther, even if General Orozco should ever get back to 
of nerves and for searching out of bargains. Seldom Torreon. Moreover, the Federals appear to be operat- 
has a respite come more welcomely, and the Stock | !98 also on the Texan frontier, and are stated to have 
| captured Guadalupe, which apparently is some miles 
| West of El Paso and Ciudad Juarez, and may 
| serve as a depot for the arms which they have been 
| 
| 





Exchange is thankful for the timely b: ‘eathing-space. 





The Port of London &trike—Those who hoped| expre sssly pe raniited to obtain from the United States. 
that a final setthkement of London dockers’ and port | General Orozco’s movement is stated by the Mexicu 
workers’ grievances had been reached by the dock and | Herald to be financed by ex-Governor Terrazas, th: 
carmen’s strikes of last August must have had their | Multi-millionaire ex-Governor of the State 
optimism rudely shaken by the events of the past week. | Chihuahua, now in the hands of Orozco's forces, and 
The trouble is very much the same as that which led | also by Sehor Limantour and other prominent sup 
to the big cotton lock-out early this vear, and arose | porters of the Diaz régime. Fighting was reporte 
owing to the employment of a non-unionist watchman | on Thursday at Rellano, presum: ibly near Escalon; bu! 
by the Mercantile Lighterage Company at the Mill-| the anegieiited danger to President Madero’s Govern- 
wall Docks. The strikers claimed that by the agreement | Ment seems to lie in the unrest in other parts of th 
of last August between the Association of Master Republic, which is encouraged by the necessity of con- 
Lightermen and Barge-Owners only foremen were | centrating the regul: ir Federal troops to resist Orozco > 
exempt from holding a Federation card. The watch-| advance. Thus, some three weeks ago Cuernavaca ! 
man in question had, they maintained, until recently | Morelos, only 36 miles South of the City oi Mex 


at di inger from the Zapatist guerillas, but 
reman, the Union de-| t ee yusand F ederal troops were withdrawn from detenc- 
| manded that he should either join their association or!/ ing it, and sent northwards to Torreon. It does 0 


aerate aa aaa 


been emploved as a foreman, and as in his new em-| Was in gr 
ployment he was no longer a { 
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appear to have fallen, but the Zapatists were reported emma | deal of interest, and both sides are using eve 
appe*® ; : : 
ll! on Wednesday to be engaged in a fierce battle 








rv effort 
t t 
with the Federals only 15 miles from the rapital, | have the assistance of Mr Fisher 


O obtain a majority at the polls. The Labour party 
|| rs 1 1 7-1} 
| : ‘ 7 . — re 
and a Federal call for volunteers had met with no spoken at several meetings. He has told the electors 
i 
1 
{ 


“3 - 
ane 
toni Geri oe Sel erage ~lor weneragnassages 







| adequate response. Some three weeks ago two 
American citizens, who had been selling defensive 
we: ip ns to the foreign residents, were suddenly 
arrested and deported, without trial, to Havana, under 
the charge of supplying arms to Z: ap: ata forces, and 


meres 


“+ . 1 11 1 .¢ 
that the strikers in the tramwav trouble had his 


sympathy, while he defends his action in refusing t 


<a eetene 


Queensla id Government military aid on the ground 


| 
' 
; 
i 
* —s 
that the soldiers were not necessary. The result is un- 
certain, but so far as one can judge from general indica- 


ions, the Denham party will be again returned to 










































| it is quite possible that the Washington Government | t g 
jf may have to take up their case. Both the British and | power. 
| American Ministers have made complaints this week of | 
| the injuries done to an American hacienda and its The New Delhi.—An Indian correspo rdent writes u | F 
Canadian manager by the Federal troops near Torreon, r that he fears the new Delhi is likely to prove a white hae 
i} and as the unrest has extended to Tehuantepec, | elephant. ‘* It seems they do not Gand it enee to ealnet | A 
} (through which Hawaiian sugar passes to the Eastern a site.’’ This opinion we have confirmed from other | sae 
\| States of North America and the chief part of the quarters, and when the history of the affair is written, ba 
| trafhe is also conducted between Europe and the little we fear it -wi ll prove a startling ex: m ple of the incapacity | K 
| Republic of Salvador), it seems probable that there may of Government officials for anyt hing n the nature of i 1 
| be funther diplomatic smtervorence. _ Besides aull ts, | business or commercial ent ‘rprise. It will be remem- ee 
| risings are reported in the States of Tamaulipas, Vera | p64 that when the Gevernment made its announce- i! 
| Cruz, Puebla, San Luis Potosi, Chiapas, on the Guate-| ment. it was stated that a large amount of money spent | t 
1 malan border, and Jalisco, on the Pacific Coast. How on the Delhi Durbar for di: -ainit 1 and et roads a 
1] : || much all these risings mean it is impossible to say; | would be available for the new city. But understand apt 
| | Mexico is a very large country, with a scattered popula- | that jit has since been aman (') that this site is | j 
i tion, and it is quite probable ‘th: it at many places there | no petter than a sw: amp, and the Governor-General has | 
| | are only a few score of guerillas actually out. It is| joy been trying to choose a new site, and is said to | | 
| | noteworthy, at any rate, that the Mexico North- | have selected one ten or twelve miles from the city of | €@ 
| Western Railway, which runs through a State supposed | Delhi. The estimates of cost are also rising, and we | . 
| ; | to be in revolution, chooses this moment for the issue | cannot help wondering whether it would not be best | 4 
| ; rs of £750,000 of income bonds. But President Madero | to provide that in the months when the Governor- 
| || is evidently very unpopular, and on May and a delega-| General is not at Simla, he should visit various parts | ; 
|| tion from the Chamber waited on him to bring to his | of India, taking the Government with him. 


notice the prevalent desire for peace; but he subse- 
| quently declared, according to the Mexican Herald, 
| that he would take to the mountains if need be, but Bank Shares and Consols—A Correction —Owi ing toa 
| would never resign. The owners of haciendas, how- printer 's error in one of the detailed tables in our last | 
| 
| 
} 





. . e ° ° ° ; Vo Tr . 2% »> the marl tT ‘ lite 
ever, are complaining of the forcible conscription of week ae Number, we gave the market value 
their labourers, and the Government is evidently im- | 0! Bank shares as £,160,639,000 (page 1079). _, she 
potent at present against the local unrest correct fgure, as a banking correspondent has kindly 












































= pointed out, should have been 4,168,527,000, the pre- 
ES | 2 ‘ “? ; —— a on the shares amounting to 185 per cent. (not 
a | Dear Money in Australia.—‘ There is every prospect, 72 per cent., as given in the table). Further, by an | a 
e. \| write - Svdnev corre . ** that ~w South ; cia as 
. i] nog our Sydney np ea hat New TI peat the statement was made in the article that | 
| ale nter ‘ . < yney. 1e id] } 
| Wales is entering on a ceed 0 ne ar ” ‘te 1, bank shares have fallen more rapidly than Consols, 
| ee i. { - is ale . ¢ > ac ‘ ae , ‘ ne 4 : . 
1] a 10% oe mortgages ‘ling amcacy Aare to whereas the table shows that the statement was in- | - 
Zz sta ~ Sue °c ner: are c: or stomers to ' ie 
I 5 | while the banks st nerally ase - aon ee : | tended to refer to the premium on bank Siares é t 
| reduce their overdrafts. Moreover, it is ver y probable Bank shares as a whole have not, of course, fallen as a 
|| that the rate for fixed deposits will be raised in the very fast as Consols in the last ten vears. and in order : fu? sip 
| near future, some say to 43 per cent. lor two years, | therefore, to avoid confusion, we give below a corrected | ‘4 
| though a 4 per cent. rate seems reasonably ee table, showing the change in the value of bank shares ya 
| If a ak ner ce ate hec s a fac re be z 7 an te as a3 
| If a 44 per cent. rate become sa fact, there must De a) 1. well as in the amount of the premium :— abe 
|| material decline in Stock Exchange values, for many fad nee . ate 
: ‘ Fiuctuation in Vatve of Bank SuHanrgs, &c. + '. 
|| investors are becoming conce rned at the present pro- Market Value | 
| spect of a dry winter (which may be the forerunner of of Shares Premium Consols 
|| a period of depression), and may prefer a 4} per cent. Nominal on (Middle of 
| ime : att ac api = Sh : F } 
|| deposit to a depressed stock holding. Australia has 1899 — 100. rn a 
been having wonderful seasons for over eight years lata 330 ra 330 — aa 
now, and each period has been more prosperous than WEB .cccccee TR ucce sone 88 
the neonniiiaa. Such progress cannot, of course, con- 2 = eee 211 eres 854 
tinue indefinitely, and sooner or later the seasons must tees = sees oe sees - 
hecome less productive for a time. Just now rain 1s Re 285 se 185 rekon 783 | 
badly needed in many parts of New South Wales, and}. ' 
» | Thus bank shares have fallen 17 per cent. since 1899, 
unless it comes soon, the prospects of a good wheat ea 
, ; : compared with a fall of 25 per cent. in Consols. 
harvest will not be very bright. However, the out- 3! 
‘ook has in years past been a at this time 
~ year, and the situation has been saved by timely The White Star Report.—Amid the gloom caused by | 
rains. It is to be hoped that baeeeey will again repe: ut the ** Titanic ’’ disaster the shareholders of the Oceanic j 
itself, and the rain yet come to relieve the situation. Steam Navigation (White Star Line) may derive some 
Our corr espondent adds that there is at pees a strong satisfaction from the report for 1911 issued yest rday. 
rumour current that there will be a general election for | This document shows that the great revival in the | 
the N.S.W. State Parliament before the year closes, | North Atlantic passenger trade recorded in 1910 has 


t 

iking into account the 
serious nature of the labour troubles in Liverpool last 
summer the trading results may be re 


and that the Government may possibly spring a sur-| continued and even increased. 1 

rise by an appeal to the electorates, even before | 

November or December. In any case, the Labour | arded as quite 
members are busy preparing for an election ¢ amp ign, | satisfactory. The profit on th yez 
and the Attorney-General has alre “ms eeu the ball amounted to £1, 102,756, as ag inst £1.07 


a policy _— *h, in which he claimed that greatcredit | A sum of £414,141 is ‘pl ac ed to depreciation account 
was due to the Ministry for much of the progress made | leaving a ba lance of £.551,035, Which with the balance 
in trade and industry during the past two years. The j of £39,136 carried forw: nd from last vear 


oe ' . - ° aus ; ; o aALS « 
Queensland General Elections are exciting a good | tot: il at the credit of profit and loss account of 
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£590,171. This was disposed of by paying a dividend 
for the year of 60 per cent., absorbing £450,000, 
which leaves to be carried forward £140,171. The 
details of the company’s results for the past four years 
are shown below :— 


1910. 1911. 


-_— = a | 


1908 1909. 
£ £ £ £ 

319,448 36,203) 30,726 39,156 

306,242 620,345 1,070,274/1,102,756 


625,690 
103,605 
410,882 


111,203 180,726 
75,000 150,000| 225,000, 450,000 


(10 %) | (20%) | (30 %) | (60 %) 
36,203 30,726| 39,156 140,17 


Brought forward ........+++: 
Pa 6 ivc cess seneeeedsecees 


118,890 
356,932 


106,222) "137,580 
370,016 414,141 
624,762, 590,171 
360626. 


Interest, &C....ccccccccess 
Depreciation .....+++eee+: 


Balance..corsscsess 
Reserves, Kc. ..... 
Dividend ....0». 


Carried forward .. 


Thus although 
account is only £18,784 higher than last year, the 
dividend has been doubled. To make this high rate 
possible the directors have not placed anything to the 
reserve, insurance, or general purposes funds, whereas 
£370,010 was allocated to reserve last year and 
#, 100,000 to the other two accounts. This omission, in 
the light of recent events, looks unfortunate, although 
it must be remembered that an increase of £44,000 is 
made in the amount charged to depreciation, and also 
that over £100,000 more than in 1g!o is carried for- 
ward to next year’s account. At any rate, it is likeiy 
that, as matters have turned out, the interests of the 
shareholders would have been better served by the 
payment of a lower dividend and the allocation of a 
large sum to general reserve. The direct and im- 
mediate loss sustained by the company through the 
loss of the ‘* Titanic ’’ may or may not prove as serious 
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656,548 1,101,000 1,141,892 | 


the sum to credit of profit and loss | 


as : 
| tion and maintenance of a gold reserve 





as is supposed, but the ultimate and indirect effect on | 


the earning capacity of the line cannot yet be estimated, | ll . ' er ro 
See ‘ , >| to the absorption of the National lelephone Company 


and must be a cause of much anxiety. But it is 
easy to be wise after the event, and no critic can blame 
the directors for not foreseeing the loss of their new 
giant ship And the failure to reinforce the reserve and 
insurance funds may be defended on the grounds that 
a very large sum was set aside in 1910 when the com- 
pany’s profits rose so sharply. The balance-sheet 


£500,000, insurance fund 4,100,c00, and general pur- 
poses fund £100,000. Under assets the figure for 


steamships, piers, &c., have risen from £6,929,873 tO | tne Pocs ice; and ti i i | 
ps, | | the Post Office; and the debate following his state- 


£8,136,686, but it may be conjectured that most of the 
increase was on account of the ‘‘ Titanic,’’ which will 
have to be written off. Under liabilities, loans are up 
by nearly haif a million sterling, and trade bills by 
over £800,000. However, the confidence felt in the 
company’s ability to weather its recent misfortunes and 
stand the strain of the heavy losses incurred is shown 
by the remarkable st¢adiness in the price of the Oceanic 
Steam Navigation debentures. Debenture hoiders seem 
satisfied with their |security. Practically the entire 
ordinary capital of the company is, of course, owned 
by the International Mercantile Marine. 


Currency Troubles in Belgium.—To the quarrels 
among Belgian factions as to the state of the national 
defences there is now added a further set of apprehen- 
sions due to the scarcity of coin and the low specie 
reserve. The National Bank, the sole bank of issue in 
the kingdom, has a note circulation of 918,000,o000f, 
holding against it 160,000,o00f in gold and 56,000,c0of 
in silver and other coin—a reserve of slightly over 23 

cent., whereas in France the specie reserve is 
per cent., in Great Britain 62, in Austria 63, in the 
xerman Empire 65, in Holland 50 per cent. of the note 
issue. In practice, gold is not in circulation in Belgium ; 
and the kingdom is surrounded by countries which 
drain it of its gold. Thus our Amsterdam correspondent 
states that, although thx 
Belgium do not in the ordinary way give rise to any 


specie movements, yet financial and commercial inter-! pany’s employees gain 8s a week by their transfer! | 


relations between Holland and | 





| 
| 
| 
| 
| 


| 1S expected to cover this by £400,000. In 
| Ways increased facilities offered to the public have led 


as 1 al i 

| Stamp books at full stamp value, and ‘‘ night letter- 
: | grams,’”’ 
shows a capital reserve of £3,000,000, general reserve | 


| Commons, Mr Samuel complained, never assisted him | 


~ 
[May 25, 1919. 
course is fairly active, and the exchange has generally 
been entirely in favour of Holland. The drain of gold | 
has long been a source of anxiety to the National B. nk 
of Belgium, which is obliged, in order to secure ¢ ; 
from abroad, to offer a premium in the exchange r- 
which means a considerable annual loss to it. 71) 

is also a drain of silver, inasmuch as five-frane p 

are taken into France, where they are legal te 
under the conditions of the Latin Union, and 
changed for gold, which is used in making paymen 
foreign creditors. The drain of silver, however. 
itself would not have been an unmixed evil, if it had no 
been for Belgian inability to retain the gold. The 
efflux of both metals together is serious. The Natio: 
Bank is obliged by the law of 1872 to hold a speci 
serve of one-third of its note circulation, but ¢! 
Finance Minister may relax the restriction in ‘‘ sp 
circumstances "which have, apparently, ‘ 
chronic. The Finance Minister has recently appoint 

a departmental committee ot experts, not at all t 
soon. _ This committee is likely to have no easy tas! 
in devising means for improving the currency situation. || 
Our Amsterdam correspondent believes that whate) 

1s done will have to be done very gradually, so as n 

to disturb the exchanges, and it ‘is difficult to see how 
it can be done without financial sacrifice. 


( 


The acquisi- | 
g alone could give 
the exchange the required stability, and prote t the 
country from continued drain. We see no reason why | 
Belgium should not have a gold standard, and the cost 
of it would probably be repaid over and over again in 
an increased sense of commercial security. Sha n bi- | 
metallism and uncovered paper are a poor foundation H 
for exchange. siti 


The Post Office. —The Postmaster-General gave a very 
businesslike statement of the work of his deparim nt 
to the House of Commons on Monday. Owine chiefly 

»* > J 
the Post Offite Estimates show an increased expendi- 
ture of over three millions, but the increased revenue 


Various 


to an increased demand—postcards at face 


value, 


or telegrams despatched at night and de- 


livered with the morning post. The House of 


in securing economy or in maintaining the profits of | 





ment proved the truth of this charge. He refused, we 
are giad to see, the proposal for a State-owned | 
Atlantic cable, which even its advocates admit could | 
never pay. However, the Postmaster-Genera] hopes 
to get the companies’ cable rates reduced through 
the landing licences which he grants. In_ telephone | 
rates to Paris he also hopes to ‘secure a reduction of | 
50 per cent., and there appears some chance of lower- 
ing the postal rates to 14d. Large developments in | 
Wireless telegraphy are now planned, which will con- | 
nect this country with Egypt, India, Australia, and | 
South Africa. The telephone service continues to pro- || 
vide emphatic complaints from old subscribers ; never- || 
theless, some of the London exchanges are adding new 
subscribers at the rate of 100 a day. The absorption 
of the company involves enormous capital expendiiure, 
and the Post Office has already spent more than half-a- 
million on London alone. The remarkable improve- 
ment in the conditions of pay, hours, and pensions which 
the company’s employees have gained automatically i 
by their transfer to the service of the State is sufficient | 
in itself to account for the devotion of railway em- 
ployees to the principle of nationalisation. 19,000 now 
receive in wages alone £175,000 a year more than 
they would have got in the company’s service, in addi- | 
tion to shorter hours and lengthened holidays, which | 
involve a large staff, at an increased cost of £:32,000 
a year. And the new pension rights will eventually | 
mean a further £201,000 a year. Altogether, the com- 


| 
it 
| 
| 


‘i 
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M: Mr Samuel says nothing about the taxpayer’s share in | lowing heures summarise the finances of the company 
\| this arrangement, although most taxpayers earn less | during the past five years :- 
than a telephone operator ; and the figures suggest that | — ’ 
| the Pos hanks to the elector: ressure te 
the Post Office, t ae ene PRONE See) 1907-8. 1908-9. 1909-10. 1910-11} 1911-2. 
| cised on Members of Parliament, pays a good deal s wires asain jase 
more than the market rate of wages. That much- | £ £ £ £ £ 
| criticised institution, the Post Office oe, Bank, tt pr fits ...... 114,149 73,951, 150,57C —— ooeae 
< just celebrated its jubilee, and marks th C25) | Renewals, dc. ...... 27,165 25,406 29.272 S004 25 
has just celebrated its jubilee, and m ve ee en ES Lenten 12,575 12,457 12,962 12,75; 13,927 
by a record increase (£,7,600,000) in deposits, ‘aa by | Se = ean pees 
| ce ynverting its long-continued deficit into a sur plus. Balance ...... 74,409 36,088 108,325 85,153) 49,948 | 
| This welcome change, though it could always be argued | Brought forward. 49,119, 33,915 15,672 24,144 17,514 
ll that the called ‘** deficit’? was real r| ; a ae aah aah 
ee eS t Was really meaningtess, Total available.. 123,528) 70,003 122,007, 109,297 67,462 
lH} srnce the Government Was, in fact, borr« wing at Ce 7 32.612) 31,331 31.070 31,349 31.174 
unde r 2} per cent. Irom the depositors, is attributed | Depreciation fund . 25,000, 25,000 25,000) 25,000 25,000 
1 by Mr Samuel to the fall in Consols, which now give | Reserve. sescecese “a 6,568. 10,009, 10,000' .. 
a higher yield, and to better administration and hand- | Ordinary dividend .. aur . oe or" °° 
j p * 2 > j > . . » 4 - (6 %) | \“8 *) Wy 
| ling of investments. Altoge ther th Postmaster- Carried forward .... 33.915 13.672 24,144 17.514 11.28% 
General’s statement is a very satisf: ictory one, and he _ 


mav be congratulated on his resistance 
for further expenditure. 
clusion, to check the 
envelopes. 


We would beg him, 
deterioration in 


in con- 
stamped 





The South African Bank Amalgamation and Local 
Opinion.—The amalgamation of the National Bank and 
the Bank of Africa, details of which were given in our 
issue of March 30th, is regarded with mixed feelings 
in financial circles, writes our South African corre- 
spondent. The Bank of Africa is an old institution, 
which has grown up, as our other large banks have 
grown up, on the basis of English capital and English 
management. We have had other banks with a more’ 
distinctive South African tone and history, but they 
have disappeared, and their end has not been 
| glorious. The National Bank is almost a crea- 


tion of the State. For some time the Perma- 
nent Head of the Finance Departments, first of the 
|| Transvaal, and then of the Union, was nominated by 
| the Government to a seat on the managing board. This 
|| is so no longer, but still, the great mass of the very 
ir larg » deposits of the Government are entrusted to this 
bank, though some are still with the Standard Bank, 
and there is a strong opinion in favour of dividing them 
| more evenly among the principal banks. Moreover, 
| § || the control is in South Africa, and while we are not 
§ || lacking in self-confidence, there are many of us who 





cr 
~ 





| ] remember with gratitude the firm stand taken by the 
| || English banks after the war, when they held out 
against the urgent demands of the great majority of 
} | South African financiers and commercial men, refused 
} | to countenance speculation, and thus unquestionably 
1} | Saved the country from a first-class disaster. It would 
| | be a bold man who would be sure that South African 
] || boards would have done as well. But as Lord St Aldwyn 
1] very sagaciously observed, the tendency towards South 
| | African control is one which cannot be reversed or re- 
| | Sisted. The new bank will have very large resources 
ind considerable prestige. The removal of useless 
Coie 


petition will be an advantage, and in the main the 
1 | Spheres of the two banks supplement cach other, the 
National Bank operating in the North, and the Bank 


1 | of Africa in the Cape Province. But this amalgamation 
caves two large institutions, the National and _ the 
St ird Bank, facing each other, with two or three 


r banks in their : shadow. It is obvious that this 
ition points on to another, and not the least em- 
of the welcomes given to the new amalgamation 
| is that of our small Socialist Labour party. 





British Cotton and Wool Dyers.—The past year has 
t been a very successful one for this association. 
dividend has been passed, and the carry forward 
ed from £ 17,514 to £11,288. In 1909-10 a divi- 

1 of 24 per cent. was paid, and in IQ10-II 2 per 
The directors attribute this mel: incholy result to 
troubles. Four strikes are state d to have 
| . 1ously affected the association, viz., the railway and 
‘nsport workers’ strike of last August, and the 

‘vers’ and coal strikes of the present year. The fol- 


nr 
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| 
it will be seen that the gross profits fell £33,000 last 
ivear, while the renewals and expenses rose by nearly 
£1,500. The carry forward from the previous year, 
moreover, was about £.6,500 less than in Ig10-II, so 
the profits available for distribution are down by about 


| 


£41,000. Interest and the depreciation fund absorbed 
£50,000, reducing the carry forward to 41 1,ooo—the 
lowest recorded for the past ten years. The fortunes 


of the company seem to have suffered most during the 
first half of their financial year, for the report states 
that a comparison with the interim statement, issued 
on November 16, 1911, indicates that a small profit is 
shown during the second half-year. The balance-sheet 
is not a very strong The total assets are 
£2,220,549, which includes a large item of £1,818,683, 
covering, amongst other things, land, buildings, plant, 
machinery, furniture, and goodwill. In the ‘auditors’ 
report the goodwill is valued at £994,668, and 
amounts to about 55 per cent. of the In- 
vestments, moreover, which rank as an asset of 
£50,000 are put down at cost price. The reserve fund 
amounts to £50,000, and the depreciation funds to 


£79,016. 


™ 
\t 
1| 
| 
b 
| 


one. 


total assets. 





Harland and Wolff's Clyde Extensions.—The tendency 
towards concentration and consolidation in the Clyde 
shipbuilding industry to which attention was drawn in 
the columns of the Economist at the time of the 
— m of the works and yard of the London and 
Glasgow Engineering and Iron Shipbuilding Company, 
Limited, by Harland and Wolff, of Belfast, in Feb- 
ruary last, has made further progress, the great Belfast 
firm having now acquired the ground at Govan on which 
the old-established shipbuilding yard of Messrs Mackie 
and Thomson is situated. It should be 
stood that Messrs Mackie and 
plant, and will continue their business on some other 
site in the Clyde district, which not yet been 
decided upon. Nevertheless, the acquisition is of con- 
siderable interest as foreshadowing important develop- 
ments to come, as the additional six acres now acquired 
are adjacent to the previously purchased yard of the 
London and Glasgow Shipbuilding and Engineering 
Company, thus giving Messrs Harland and Wolff a 
total area of some 16 acres and an extensive river front- 
age extending from the Clyde Trust dry docks on the 
East to Govan Ferry on the West. As the engineering 
and boilermaking works taken over from the London 
and Glasgow Comp iny are directly opposite on the 
other side of the river it will be gathered that Messrs 
Harland and Wolff have secured accommodation which 
will permit of the naval work at which they are under- 
stood to be aiming being adequately handled and also 
of the undertaking of a wide range of general work. 
The yard taken over has had an exceptionally interest- 
ing career. Established in the late thirties, it was 
occupied from 1842 to 1858 by the well-known ship- 
builder, Robert Napier, passing in the latter vear into 
the possession of Messrs James Napier and Hoe y, until 
two years later that firm was succeeded by Me sss 
Randolph and Elder, who were the founders of what 
has become known far and wide as the Fairfield Ship- 
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‘building and Engineering Company. From 1863, when 
the Fairfield Company acquired their present works, 
down to 1888, when Messrs Mackie and Thomson took 
it over, the yard had a somewhat chequered career, 
changing hands several times. During the years 1886 
and 1887 the yard was occupied by the Allan Steam- 
ship Line, who themselves undertook the completion 
of two steamers which had been left unfinished by the 
previous tenant. Messrs Mackie and Thomson have 
made a speciality of steam drifters and trawlers, and 
in more recent years have been doing a fair amount of 
general shipbuilding work. Messrs Barclay, Curle, and 
Company, of Whiteinch, have also just completed an 
important deal, whereby the shipyard, graving dock, 
and repairing works of Messrs John Shearer and Sons, 
Elderslie, which they acquired three months ago, will 
be greatly extended. Additional land lying to the east 
of these works and extending for about eight acres has 
been taken over, thus raising the area available to 33 
acres. It is understood that this latest addition will 
enable the firm to arrange for building berths capable 
of taking at one time four vessels, each 700 feet in 
length. The new engineering shops which Messrs 
Barclay, Curle, and Company are about to erect will 
be designed specially for the production of large marine 
oil engines. 


Tanganyika Report.— There is always something 
deft and artistic in the way the directorate of the 
Tanganyika Concessions, Limited, manage to keep 
up interest in the company until the annual meeting 
passes off. The report and its contents are matters of 
market gossip for some time in advance, the document, 
never very full, arouses curiosity and the spirit of 
criticism, but always restrained, in the hope that the 
managing director will clear up ambiguities in the 
situation at the gathering of shareholders. The report 
and accounts for the fifteen months to the end of 
September last arouse the usual set of feelings, for 
the proprietors of these immense mineral deposits 
have got to be content with a short report on smelting 
at the Star mine, and await further information about 
the Kambose. In the details which are given, it is 
stated that the work during January and February was 
experimental, and that during the latter part of March 
and the beginning of April continuous work was satis- 
factory. 


A  ! 


The problem at the moment is to obtain 
sufficient coke at a cheap price, and this difficulty will 
be solved by the contract with the Wankie Colliery. 
With Wankie coke at £6 per ton, fine meiai in bars 
can be put on the trucks at a cost of £26 per ton, 
though the actual cost on one day when Wankie 


per ton. The following sentence is also 
instructive: ‘‘ When the washing arrangement, 


proved upon, the production can be kept up to 20 

present furnace, and this at a cost which will land the 

copper on the European markets at a litile over £20 
. rs ; ” ALO 

per ton of fine metal. 

the meeting, however, to find when this will be con- 

iurnace. 

about the payment of debenture interest in July, and 


Vy 


this should have a reassuring effect on the minds of | 


debenture hoiders. 
Barguella Railway is making is fully demonstrated by 
the various tables of receipts. 
the extent of conversion of debentures into shares. 


During the period under review { 


29,792 debentures 
were 5 
; othe hisoatior Lneatne a at 
capital obligations unereiore st ind thus : 
fully paid, 

_ OL 2th ° 
#,2,105,25 


profit and lo 


£174,395 on th¢ vears 


aAlt 
le 
ssucd shares, 


£951,095; 5 per cent. debeni 
fractional certificates, 97 


account shows a debit 1 
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alone wal used was only a (Iittle over] 


which at present is a roughly improvised ene, is im- | 
tens of metal per day, or 600 tons per month, with the | 


Shareholders must wait till | 


\ | provement of the Baltic-North Sea Canal, and 
sumated, and also as to particulars of the second | 


Apparently there need be no nervousness | the Customs duties and other taxes. 


Che splendid progress which the | 
The halance-shee Bi 

ne Qmiance-sneet Shows | 
averted into 39,792 fully paid shares, and the | m 


ures, | death duties. 
£,8,785. The | i 
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Wills and Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr D.C. Stiebel, 43 Grosvenor square .. een kous 
Mr E. D. Kilburn, 19 Gloucester square, Hyde Park... 
Dr. L. H. Morgan, Hafod Fawr, Pontypridd 

Mr H. R. Burke, 15, Phillimore gardens, Kensington 
Mr J. M. Holt, Stubbylee Hall, Bacup ...............4. 
Mr W. H. Luce, The Knoll, Malmesbury .............. 


Foreign & Colonial Correspondoenee, 


TAXATION IN GERMANY-—SPECULATION AND 


THE MONEY MARKET. 
(FROM OUR CORRESPONDENT.) 
BERLIN, May 22 


THE Reichstag has now finished up its more pressing 
work, and adjourned to November 20th. It passed, on 
third reading yesterday, without debate, the Bills for 
increasing the army and navy, and to-day it disposed 
of the Budget. The important question of providing 
revenues to meet the increased expenditure for the 
public defence has only been partly solved, but impor- 
tant action was taken yesterday, looking toward a com- 
piete solution of the matter. The National Liberals 
and the Clericals, laying aside for once their party 
strife of recent years, brought in a resolution asking 
the Government to introduce a Bill to levy a ‘tax 
upon wealth ’’ (Besitssteuer), and to leave the rate of 
this tax to be fixed annually in the Budget, according 
to the prospective requirements of the Treasury. The 
Radicals (Progressives) also brought in a resolution 
asking the Government to reintroduce the Bill, rejected 
in 1909, for extending to direct heirs the existing death 
duties. It was this latter Bill that caused the downfall 
of the Bilow Government. The Secretary of the 
Treasury stated yesterday, on behalf of the Govern- 
ment, that it would agree to accept the first of these 
resolutions, on condition that the clause making the 
tax-rate variable from year to year be dropped. He did 
not commit the Government to any specific form of 
taxation, but he narrowed down his choice between a 
general property tax and the extended inheritance tax. 
In either case the decision of the Government is a most 
important one. If it brings in a general property tax, 
it will reverse the position taken by Prince Bilow in 
1909, and defended stoutly by him and Baron von 
Rheinbaben, the Prussian Finance Minister of that | 
day. The Government at that time repeatedly declared || 
in the most specific terms that it could not ask the 
Reichstag to adopt a general property tax, since it re- 
garded this form of taxation as reserved for the indi- 
vidual States. On the other hand, if it again takes up 
the Death Duties Bill of 1gog, it will give 
offence to the German Conservatives and the Clericals. 
It will be recalled that the Government intended, to all 
appearances, to ask the present Reichstag to pass 
such a law, but was frightened out of its plan through 
threatening remarks from Conservative and Clerical 
speakers. The Government then took up the idea thai 
the next Budgets might be made to balance by a 
ing the ‘* Liebesgabe,”’ retarding work on the im 
1 


most serious 


bolisi- 
yy de- 
pending upon the natural increase of revenues from 
It was this latter 
decision that caused the resignation of Secretary 0! 
Treasury Wermuth, who did not believe that 
finances of the country could be kept upon a s 
basis in this way. Now the Government appare! 
adopts the ex-Secretary’s position in the matter. 
The Reichstag voted vesterdayv, by a large 1 
the ‘‘ tax on wealth,’ but dropped t 
naking it variable with the requirements of each 


e ma 


” 


fry 


1 «feat 


| and it also adopted the Radical resolution | 


+ 
‘ 


Whether the Government 


| the inheritance tax is not vet clear. Yoesterd 
servatives declared their unalterable opposition 


and suggested that the ‘‘ tax on wenlth,’’ as 
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ctood by them, meant a tax upon ae 
ig it to having securities quoted on 
nges, and a further increase of the tax on coupon- 
sheets adopted in Tgog. The Clericals 
with the Conservatives against the resolution 
favouring the inheritance tax, but the so-called Econo- 
‘+ Union, which is another name for the Anti-Semites 
rted company with those parties, and voted with the 
Radicals, National Liberals, and 
Yesterday's majority was a rather small 
proved to - Government that there is a 
House for extending the 
The Socialists favoured 


also voted yes- 
te day 


’ 


Socialists for it. 
one, but it 
majority in 
death duties to 
both the general 


property tax and the extended death duties, on the 
ground that indirect taxes might be abolished in pro- 
portion as these taxes bring in revenues in excess of re- 


quirements. The Reichstag also passed yesterday the 


Bill to abolish the so-called ‘* Liebesgabe,’’ or preferen- 
tial treatment of the agricultural ‘distilleries in the 
brandy tax law. The abolition has long been de- 
manded by the parties of the Left, but the form in 


has occurred is far from 


wishes. 


which the abolition 
meeting their 

\ltogether, yesterday's action by the Reichstag, 
taken in connection with the Government's declaration, 


actually 


nust be regarded as of the highest importance for the 
future of German public finances. There is now a good 
prospect that action will be taken by the Reichstag 
next winter ee will put the finances permanently upon 


i sound basis. If the Radical resolution is acted upon 
by the Government, the restoration of the finances to 
soundness should begin with the next fiscal year, inas- 
much as their resolution calls for the passage of a law 
in time for it to be put into force by April 1, 
The Bourse has continued mostly 
for a Besides the letter of the Bourse Commis- 
mentioned in my last week’s letter, a second 
year factor of great moment was found on Saturday in 
speech delivered on the previous day in the Prussian 
iceinaiaees by Herr von Gwinner, the leading director 
of the Deutsche Bank, in which he took a pessimistic 
view of the present business situation and outlook. He 
exp — some doubt as to whether the present high 
prosperity could continue very long, and said 
that he saw signs that it was already, to some extent 
approaching its end. He referred to the excesses of 
speculation as one of the signs that a revulsion is pro- 
at hand. The public, he said, had already driven 
prices to an exaggerated level, and he warned people 
igainst assuming that the present high-tide of business 
ictivity could continue for several years longer. This 
h made a deep impression on the Bourse on 
dav, and it continues to influence prices, but 
already by Monday the market resumed ¢ \ pretty firm 
ndency. The advance of steel prices in America and 
En land gave the market considerable support, and 
e news from the German trade also continues good, 


IO13. 
on the down grade 
W eek. 


sioner, 


1 +7 
DADILY 


Ss itur 


th some further advances of prices. Nevertheless, 
money market conditions, with the prospect of a con- 


siderably more difficult settlement than usual at this 

having a decidedly restrictive effect upon 
ing. Imperial and other 
down pretty sharply last week, and this week a further 
eak has occurred upon the announcement of a 4 per 
loan of £'2,500,000 by the Bavarian Government. 


ihe position of the money market remains very un- 
stactory, although the tendency for a day or two has} 


€n slightly better. The open market discount rate 


mn Iriday to 44 per cent., and stands now at 4 


"cent., with discounters in quest of bills. 


rit 


ivances at call had ranged between 44 and 5 per 
last week, but it has relaxed now to 4 to 44 per 
The demand for money remains very heavy. 
duction of the Bank of France’s rate on Friday 


€ some encouragement to the Berlin 
ut it does not appear to have brought us 
1e dav when the Reichsbank 
market has about 

Ol a reduction before the 


Paris houses have } 


munity, ] 
‘ 
i 


irer ¢ 


he abandoned the expecta- 


turn of the h: 
run to operate 


f-ve: 
in the 


ne Stock Ex- | 


German loans were sold | 


The rate | 


a tax upon] Berlin loan 
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of ** pensions,’’ and there were also some offers to-day 
of money for contango purposes In connection with 
these operations, the rate of sight exchange on Paris 
is falling. The demand for money for the settlement is 


1 


heavy, and the account to be carried over will be 


considerably heavier than that of April. Contango 
money commands 5 per cent., which is an abnormall 


high rate for 


The 


a May settlement. 


foreign trade returns for April make an unusually 


favourable appearance. orn. suah reached #,43,825,000, 
ith - ‘7 - . 7 . os “ ’ 

with a gain of 44,930,000 ove April, IQII, a 1d ex- 

ports gained #,5,945,0c0 in a total of £,30,000,G00. 


Under imports there was a gain of 17: 
ericultur products, 100,0c0 tons in 
ubiiaennend from agricultur 

and and 
ports of coal and coke were r 
namely, from 
of the 


7,0CO tons 1n 


about goods 


al products, 32,000 


“ SS tons 


in iron steel, 21,000 tons in chemi als, but 
educ 


1,715, ooo tons to 


d by more than 
820,000 tons 


ind. 


“Aad 
in Eng] 
925, Ooo 1n 
134,000 tons In iron and steel, 40,000 bc 1s in « 
i] fert ili 
Clal ¢ il 


i result miners’ strike 
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ports, there was a gain ol 


Under *X- 
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sers, and 14,000 tons in machinery, but there 
were ieddaians of 82,000 coer et St 
factured from agricultural products, and 

in chemicals. 
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FPRANCE.—MARKETS QUIET, DESPITE LOWER 
DISCOUNTS— RENTES AND SAVINGS — THE 
COMPAGNIE GENERALE TRANSATLANTIQUE 
—METROPOLITAN RAILWAY. 


(FROM OUR CORRESPONDENT.) 


Paris, May 22 


a hae 


holidays last week the Bank of France de- 


cided to follow foreign banks in lowering its rate of dis- 
count. This has rightly enough been lowered to 3 per 
cent. from 34 per cent., the figure to which it was ransed 


mn September 21st. We are now back at the rate 
prevailed from January 23, 1908, till September, 
The lowering of the has naturally 


which 
IOUl. 
» official rate 


favourable impression on the market as a whole, and 

most industrials and Government loans (especially 

French Rentes) have risen appreciably. But the effect 
PI 2 


upon the French market has been less than. might have 
been expected, because the lowering of the rate 
been awaited for many weeks past, and it was k 
that it would be 
said that the 


has 
10WNn 
It cannot be 
animated after the 


reduced sooner or later. 
market has been : ry 
holidays. Some surprise may be felt at the firmness 
which prevails, in view of the fact that the general 
political and economic position is not as favourable as 
could be wished. Up to the moment of 
market has hardly changed its tone, and business is 
reduced to a low level. The approach of the Whitsun- 
tide holidavs has to be reckoned with, and these always 


writing the 


check business for some time. The settlement at the 
end of the month also makes things quiet. Moreover, 


speculators are 


vaguely uneasy, 
international 


dissensions, 


scenting armaments, 
nationalist agitations 
dicalist demands, and approaching crises in certain in- 
Business, however, 


sVn- 


appears to be regaining 


some slight activity, as the market is better at bottom. 
There is some buying for cash, and for the account 


there ts a fairly rapid current of orders from the banks. 
This seems to be due to some foreign loans which 
talked Ye and also to rumours of possible in 
of capital for French business or another. 


are 


«Cases 


The fall of Rentes, which I have mentioned several 
times, has not been shared by 3 per cent. redeem- 
able, a stock in which transactions are verv rare 


as redemptic n takes place from year 
security whi 
mtinued interest 


Rentes, 


to vear, and few 
to buy a may shortly be re- 
decmed. ( is taken in this question 


though quotations have risen in 


a remarkable manner during the past few weeks. The 

recovery has been largel due to the vig ous int 
ition of the Government, which did not like to se 

the price of 3 per cent. fallin & SO sha ply at the moment 
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when it was appealing to capitalists to ratify by an 
important loan the taking over of one of the big rail- 
way systems. t y 
price of 91.75, contrasting with a quotation of 105.25 
in 1897. Holders have, therefore, lost heavily, and 
this has strongiy influenced the Government in deciding 
to exempt existing loans from ancome-tax. It is well 
to remember that the Chamber of Deputaties four years 
ago expressed itself in favour of imposing an incomc- 
tax even upon old Rentes by a very big majority. lhe 
Chamber did not hesitate to denounce the contract with 
the holders of Rentes, by which the State promised to 
say the whole amount of the coupons without any de- 
duction. M. Théry has just made some calculations as 
to the capital lost in Rentes since 1897. At the be- 


ginning of 1912 the perpetual 3 per cent, was worth | 


£848,880,000, and the redeemable — £:137,520,000. 
The fall in value since 1897 has been £,119,240,000 for 
the perpetual and £17,240,000 for the redeemable, 
making a total of £.136,480,000. Phe 
some extent, a paper loss, as few capitalists have found 
‘+ necessarv to sell out their hoidings. Moreover, be- 
tween 1873 and 1912, reckoning at actual prices, Rente 


+ 


has c 
about 94f. Between 1873 and 1897 the gain of in- 

: : 48 and 
vestors in 3 per cent. perpetual was £,386,640,000, and 
for redeemable £.38,5600,000, so that, in spite of the 


loss between 1897 and 1912 there has been a total rise | 


in value of £.275,560,000 for 3 per cent. perpetual and 

- ~~. = oe ne 9 aM ae 
£:21,320,000 for redeemable. The shares of the six big 
raihway companies also, as well as their | 


heing £/53,650,000 on the shares and 4,105,840,0co on 
the bonds. 
The £8,200,c00 loan of the City of Paris for new 


“~ 


gas plant has been offered for subscription, and re- | 
small sub- | 
scribers presenting themselves at the counters of the | 


suited immediately in a perfect deluge of 
banks and credit establishments. The attraction of the 
loan is largely the fact that the bonds 
bonds. particularly appreciated 
Parisian clintéle. Moreover, the first payment is no 
more than rof, which it was within the power of every- 
pody to pay. 


are 


These are 


The Compagnie Générale Transatlantique seems to | 


be emerging from the troubles which pursued it for 
some years. The working results of 1911 show that 
the receipts were £,3,293,240, or £148, 160 more than 
in Ig10. Expenses, it is true, are #,3,024,000, against 
£2,650,000 in 1910, and £/2,592,280 in 1909. Conse- 
quently, the gross profits last year were only 4,499,320, 
against £505,720 in|1g10. A sum of 4.52,000 is carried 
to reserve for big repairs, 
naval material, 412,000 for writing down premises, 
£48,000 as insurance reserve, and £6,800 for statu- 
tory reserve. Net profits are £128,680, or £1,600 
greater than in 1g!o. 
old plan of writing off naval materia! largely, while at 


the same time building up a large insurance reserve. | 


The dividend is retained at the same figure of 12f 
which requires £,124,800 only. 


’ 


The Paris Metropolitan Railway had total working | 


receipts of 42,170,720, and expenses £/911,960, Jeav- 
ing £,1,258,760 as profit, against 41,152,920 in I9gto. 
This advance ts partly due to the operation of new lines, 
and partly also to the losses caused by floods in 1910. 
The working coefhcient is 42.01, against 42.11 in 1909 
and 42.83 !n 1910. 
kilometre is 4.7,720, against £7,120 in 1910 and 
£,8,280 in 1909. The company has paid to the City of 
Paris £712,960 of its gross receipts. Loan charges 
are #,211,320, and after deducting depreciation, the 
net profits of #. 


+ 
ferred to legal reserve, £45,400 to 


be distributed as dividend upon shares, without reckon- | 


ing £33,920 carried forward. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 


Rentes fell at one moment to the low | Capital of the Bank . 


The decline is, to | 


1} , micino rcv of Qen — 
appreciated enormously, msing from 5df 67c to 


aane 1912. 


c 

500,000 0 
8,006,145 84 
22,105,750 14 
4,000,000 0 
8,407,444 16 
5,161,017.075 0 
22,516,444 41 
3,775,721 52 
2£0.685,690 87 
841,540,562 19 
74,768,580 0 
1,565,829 11 
22,743,237 44 
3,482,970 0 
165,656 434 30 


6,772,772,884 99 


| Profits in addition to capital 
| Reserve 
| Reserve of landed property 
Special reserve 
| Notes in circulation 
| Interest on securities 
| Bank notes to order 
Treasury account 
Current accounts, Paris.... 
Do branch banks 
| Dividends payable 
| Discounts and sundries .... 
| Rediscounts 
| Sundries 


| 
| 
| 
} 
| 


f e 
4,072,262,851 31 
25,159 77 
453,424,249 70 
16,208.416 30 


Cash in hand 
; Commercial bills overdue .. 
| Discounts in Paris 
| Foreign bills 
| Treasury bills 85,963 93 
Discounts in branches 771,1:0,812 0 
| Advances on bullionin Paris 42,000 0 
Do in branch banks ee 
Do in public securities .. 217,587,067 22 
Jo by branch banks - 481.664,985 0 
Advance to the State ...... 200,000,000 0 
Temporary advances(floods) 
| Government stock reserve 12,980,750 14 
99,630,051 57 


Do disposable 
100,000,000 0 


May 17, 1912. 
f c 


182,500,000 0 
8,006,145 84 
22,105,750 14 
4,000,000 0 
8,407,444 16 
+. 5,215,256,140 0 
ee 24,719,352 70 
ee 3,717,150 29 
ee 224,477,448 20 
477,218,652 21 

ee 78,184,056 0 
41,635,5t1 11 
21,813,816 82 
3,482,970 0 
218,756,412 31 


+ «6,494,968,839 79 


CREDITOR 


f c 
 «4,053,585,272 §9 
ee 2,193,009 69 
-» 285,124,916 36 
17,688,849 5 
94,212 57 
794,354,411 0 

42000 0 


May 25, 1911. 
f 


oe 


ee 571,413,610 60 


76,678,447 0 
1,413,019 3 
2,522,692 

202,010,123 7 


6 


4, 


584,520,642 


f ‘ 
094,235,800 4 
16,795 28 
375,385,364 53 
61,022 71 
655,409,403 0 
1,367,000 


168,591,398 76 
446,472,312 0 
180,000,000 0 
12,980,750 14 | 
99,631,028 77 
100,000,000 0 


| Premises and furniture .... 
| Expenses of management.. 


xyonds, have 
declined considerably since 1897, the total capital loss | 


| Banque de Paris ...... 

lottery | 
by the | 
| Suez Canal 


| Western Railway...... 


-41,240 for writing down | 


The company has returned to its 


The average annual net yield per | 


#.350,480 enable £17,120 to be trans- | 
depreciation, | 
"+r GR » m94 . plameinee « 7 . | 
£15,680 to be paid to the directors, and £246,320 to | 


Ren:es Immobilisées 
59,237,519 83 


6,955,974 80 
8,407,444 16 
286,063,629 26 


6,772,772,884 99 ..6,494,968,839 79 ..6,384,520,642 3 
BANK OF FRANCE RATES. 


39,188,997 19 
6,486,658 49 
8,407,444 16 

189,505,C66 95 


922,744 9 
8,407,444 16 
211,912,355 89 


Employ special reserve . .. 
Sundries 


The following were to-day’s closing prices 
variations on the week :— 
May 23. May 15. 
Par. f c f co 
Three per Cents. ...... 100.. 9395 .. 93 82 
Russian Fives of 1906.. 100 .. 10455 .. 104 35 
Bank of France Shares .1,000 .. 4,195 shit 6 
509 .. 1,840 -. 1,800 0 
Comptoir d’Escompte.. 500 .. 970 ee 977 
Crédit Lyonnais ...... 500 .. 1,517 -- 1,523 
Crédit Foncier ......0. «. 844 -- 840 
-- 6,202 -- 6,270 
-- 1,680 -- 1,688 
e- 908 ee 912 
-- 1,300 ee 1,301 
ee 920 ee 927 
ee 1,245 oe 1,253 
.. 1,100 .. 1,104 
709 710 
609 610 
110 111 
469 477 
459 465 
369 372 
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coocoo 
we bo 
anoodoc m 
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ooooooooc]e 


eres ee esee 


Northern Railway .... 


| Orleans Railway ...... 

Eastern Railway ...... 
| Lyons Railway........ 
| Southern Railway .... 
| Ottoman Bank ........ 
| Meridional of Italy Rails 
| South Austria Shares .. 
North of Spain Shares 
Saragossa Shares ...... 
Saragossa Bonds ...... 


on 
on ou 


ococooosseso 
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| ARGENTINA. — ELECTIONS — IMPORTS — WINE) 


TRADE—MUNICIPAL AFFAIRS—BANK RE- 
TURNS. 


| {FROM OUR CORRESPONDENT.) 
| 


Buenos Ayres, April 26th. 
It has been impossible to make an official announce- | 
ment of the results of the elections of the 7th inst., as | 
the voting in some of the polling-places has _ been || 
annulled because more voting papers were found in thi 
| ballot-boxes than were recorded in the voting-lists. 
Therefore, new elections will be held on Sunday next 
| in place of those annulled. This will not affect the || 
| successes obtained by the Radicals‘in the capital, and || 
| in some of the provinces. Eight Radicals and_ two | 
| Socialists have been elected for the capital, and they | 
| are all men of ability, capable of energetic advocacy) 
of the reforms which their respective parties desire to | 
| effect. The Radical programme, adopted by the Radi- | 
cal Civic Union in 1897, includes the following among || 
| other reforms which the party is pledged to endeavour | 
| to accomplish; first, the readjustment of the repre- |, 
| sentation in the Chamber of Deputies, so that the | 
capital and provinces respectively may send to Congress | 
a number of Deputies in proportion to the respective || 
populations. This is required by the National Con- | 
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stitution, but no change in the representation has been 
made since the readjustment consequent upon the 
census of May. 1895, since which time the population 


of the ¢ -apital, and of some of the provinces, has in- 
eased very considerably, while that of the other 
provinees is either stationary or has diminished; this 


fact, together with the composition of the National 
Senate to which the capital and every province sends 
two members, gives a disproportionate influence over 


affairs to the most backward and 


«it ’ 


public 
i 


retrograde 


provinces. The programme also pledges the party ‘‘ to 
endeavour to secure the gradual adopti ion of |i ibe rty ot 


commerce, 


tion of production and industrv.’’ There is no prob- 


ability that Congress will consent to any change in its 
poli y of ‘ protection ** of the so-called national in- | 
dustries (in which the staple industries of the country, | 
the agricultural and pastoral, are not included) until 
the Radical and Socialist representation has been 
largely increased, but this will take place in course of 
time, as the recent elections have demonstrated that 
Radicalism is making great progress in nearly all parts | 
of the Republic. Another item of the programme is 
the modification of the tributary system, by adopting 
the principle of equality in taxation. This is also a 


work for the future which can only be ac: 
substituting direct for indirect taxation, 
be resisted by the great landowners who 
‘cise a controlling influence in Congress. 
beginning of the elections there has been an almost 
complete stagnation of public affairs, the President of 
the Republic and most his ministers being absent 


from the capital. The day for the opening of Congress 
cannot be 


omplished by 
which would 
at present 


on Since the 


of 


fixed until the by-e lections have taken place, 
so that the Deputies may meet and choose their presid- 
ing officers. 

Imports have fallen off considerably, and, conse- 
quently, the receipts for Customs duties to date show a 
diminution, — with the same period of ror1, of 
more than $1,000,000 m/n and $350,000 gold, but the 


revenue frees inland taxes continues to increase, especi- 


as regards tobacco. (There is no doubt that these 
taxes are unconstitutional, and that payment of them | 
might be successfully resisted, for they are not men- | 
tioned in the article of the Nationa] Constitution, which | 


escribes the sources from which the 
nay be obtained.) 
The Dire of the Statistics of Commerce has 
ublished some figures relating to the production and 
importation of wine in the vears 1895 and 1911, respec- 
tively. In the former year (when the National Census 
vas taken) there were in the Republic 


I 
' 


national revenue 


‘ctor 


949 bodegas 


wine-making establishments), which produced 574,100 
hectolitres of wine (the hectolitre is about 22 gallons). 
| 4 aii . : e 
Last vear the number of bodegas had increased to 


300, which produced, from 571,200 tons of grapes, 
3,578,000 hectolitres of wine. (The Director might 


added that the quality of the wine now made is | 


‘ superior to that of 1895.) As to imports of wine, 
€ quantity in 1895 was 653,000 hectolitres, and 
(I it was 409,000. The population in 1895 was 


}:955,000, and in 1911 it was estimated at 7,200,000; 
erefore, 


nual consumption per head of the population has in- 
ised in 16 years from 31 to 59 litres. 


f 


+ 


there is some error in the statistics, though, no 
ubt 


t the increased prosperity of the country and the 
immigration (foreigners being larger consumers of 
— ior than the Argentines) account for a considerable 

ease per head. 


Wine is due, to some extent, to the fact that a large | 
iantity of Mendoza wine is sold under French or 


Spanish names, thus reducing the demand for the com- 
n wines of France and Spain. Efforts are being 
made in Oporto to stimulate the export: ation of Portu- 
iese wine to this country. 
Che 
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with ample interior and exterior competi- | 


| Cedulas are 


| leave on that day for 


in | 


| our boot factories have foreign 
the Director draws the conclusion that the 


It is probable | 


The diminution in the importation | 


| parative failure compared with he wholesale 


| departments of the C.W.S., 
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314, 160,000. Discounts and 
33,479,097 gold (an 
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version 
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money 
advances 
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So 
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Lt 


,470,000). The cash 


reserves were increase of 
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1 I »é of 
Bank of the Nation 
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gold an 
m/1t 


reserves the 


$3,750,000) 
$17,300,000). 


TY) 


$106,086,039 min, and the 


gold 


r 
Con- 


+ a4 
Bank held 
The gold the Caja 

on that day amounted to $195,114,052. This 
the amount was $204,050,434; in a 


t? 
exceed $21 rgentine O 


91312731043 


short time 


},000 ,000. per cent. 
selling at 97 


bonds 


.50, and the 5 


Argentino are 


per cent. 
quoted at 94, and two 


c; redi to } } 
There is much demand for money, } 
1] 
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lev fe 


of the 
davs tl ll to 93. 
and discounts range 
The rates 


cents gold. 


from 8 toa per ce nt. 
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Hetters ‘to the Gditor. 
a 
SUCCESSFUL CO-PARTNERSHIP FACTORIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your article on industrial unrest, which 
appeared in your issue of May 11th, you do the co- 
partnership societies of this country a serious injustice, 
which I am sure is not intentional. I therefore ask you 
to allow me space to reply to a few statements con- 
tained thercin. You say, first, that co-partnership has 
only been successful in a few businesses of a routine 
character. This statement is very difficult to under- 
stand, seeing that there are at least 17 factories in Great 
Britain in the textile trades run on these lines, 16 
making boots and shoes, 10 in the metal trades, includ- 


ing watchmaking, 15 in the printing trades, 11 In 
woodwork and building, the largest bakery in the 


United Kingdom, and nearly as 


: . ; 
many in various Otne! 


industries, while more than half the gas companies of 
the country have a degree of co-partnership in their 
constitution, and one of the greatest soap manutiac- 


turers uses the same principle in their trade, and even 


railway companies are considering its application to 

their servants. Surely there is = enough in ail 

these to be examples of nearly all classes of trade 
Secondiy, you say that co-partnership factories do 


not make for the export and general market. W 
is true that generally they confine their trade to t 
operative market, because they believe it g 
at least one, viz., the Walsall Padlock, does go per 
cent. of its trade the open competitive market, in- 
cluding the foreign realm of industry ; while 


ood and sate, 
in 
several of 
accounts open also. If 
you go to the Continent there is more than one 


example 
of co-partnership industry that does the whole 


of their 


trade in the general market. The foundry at Guise, 
owned and worked absolutely by working men, does a 


trade of nearly £: 300,000 a year in 
workers not only owning this capital, 
of nearly 70 acres, including 
spaces, parks and gardens. 


Thirdly, 


the 
but also'an area 


this manner, 


houses, factories, open 


you say co-partnershif ies are 


factor a com- 
society. 
I do not know how you compare these factories with 
the C.W.S. to gauge their success or failure. If these 
workshops were compared with the same _ prpductive 


and judged by the results, 


returns by the banks of the capital of their co-partne rship workshops aaa not suffer Judged, 

ances on March 31st state the aggregate. amounts again, by the satisfaction of its workers with condi- 

iS follows : — Deposits, $29,303,425 gold andj tions, wages, and hours of labour, they would more 

1,311,638,973; compared with the figures of/|than hold their own. Judged, again, by economy in 

: ebruary 29th, the former amount was less by ' management, they have no need to fear. Indeed, there 
es 
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is no point in connection with these workshops that 
suffer by being compared with the larger instituticn. 
that their 


Fourthly, system of management, viz., 
giving a voice to employees, is not a success. 
Their system of management may require a_ better 


type of men to carry it out, but on results it proves 
itself a success, because it gives ordinary working 
men an insight into business life, and teaches them to 
look at both sides of a question. Undoubtedly many 
mistakes have been made, but the jealousies found in 
these workshops are no more than exist in any demo- 
cratic institution. Therefore the system should not be 
condemned because it has not been carried out in a 
perfect fashion. The arguments used in this connection 
could be used against giving the ordinary man a vote, 
or giving him anything that treats him as an intelligent 
being. There is a growing improvement in the govern- 
ment and morale of these societies, such as one might 
expect from better educational facilities. 

Fifthly, the statement that these societies seek to 
postpone the introduction of machinery because it dis- 
places labour is not true. We never displace labour by 
turning men away, but we share and share alike in the 
trade we can obtain. Wherever machinery is found 
necessary to carry on the business at a profit, I have 


never known them to hesitate about its introduction. 
I assert without fear of contradiction that many of 
these co- partnership societies have machinery up to 


date equal to that to be found 
factories. 

Sixthly, your most serious statement, however, is 
that in which you say these societies are doing a small 
and dwindling trade, and by inference that the C.W.S. 
are taking this trade from them. This statement is 
absolutely untrue, and one wonders how such a state- 
ment could possibly be made. Let us take, for example, 
ten societies who were in existence in 1902, and com- 
pare their trade that year with the year 1911, as shown 
in co-operative union reports :— 


in the wholesale 


1902. 1911. 
£ £ 

Walsal! Padlock ........eeee00 17,722 .... 32,057 
Kettering Clothing ............ 42,550 .... 100,578 
Ideal Clothing .............0.. 13,044 .... 83,786 
Kettering Boot ...........5-. 45,500 .... 51,445 
Desborough Boot .........++. 18,178 .... 19,226 
Leicester Printers ............ 7006 cee §=15,278 
United Bakery ................ 389,351 .... 569,574 
Hebden Bridge..............++ 42,039 .... 52,374 
Airedale Manufacturing........ 20231 .... 20,808 
Paisley Manufacturing ........ 88,770 .... 133,314 

Total ....eeeeeee0 685,083 .... 1,076,435 


These ten societies show an increased trade in these 


years ol 4,391,352. 


ductive societies as given for 1902 and compare 
these with 1911, we have the follow ing figures :—Sales, 
1902, £,2,351,461; IgtI, sales, 4.3,292,066. Surely 


these figures show no dwindling sales 
increase in volume of trade. If. we 
the Scottish Wholesale Society, 


, but a ste: idy 


their society, 
IgIl. 

So much for the 
which you will admit needs another 
namely, an expanding trade. 
would be too long, 
and the dividend given to customers ‘by 
partnership w orkshops and the C.W.S. 


we have a 


statement of a 


On the average, 


the return made to customers is larger than that given 
notwithstanding the fact that the co- 


by the C.W.S., 1 
partnership societies give, in addition to trade 
rates of wage, a bonus to their workers, 
instances of Is ‘and 1s 6d in the £ on their w ages. 


I trust that these facts will interest your readers.—I 


am, yours, Amos Mann. 


6 Bloomsbury square, L: May 21st, 1912. 


ndon, 


{We are grateful to Mr Mann for his interesting | 


record. The greater the 
better for our industrial future.—Ep. Economist. | 




















nothing 
Harvey, 


chievous nonsense too. 
certainly does 


maintaining force. 





Or take all the returns of the pro- 


add the figures of 


who share profits with 
their empk »vees and allow them to invest the same in 


gross trade of £5,637,061 for 


dwindling trade, 
word to describe it, 
I am afraid my article 
or I could compare the profits made 
these co- 


union 
in some 


success of co-partnership the 


MR CHURCHILL'S SPEECH. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have been looking anxiously for some protest 1] 
against Mr Churchill’s amazing and_ provocatiy 
speech at the Academy banquet, but so far I can find || 


except an admirable letter from Mr Gor 
M.P., in the Manchester Guardian 
The First Lord of the Admiralty dec] 


LAT 


May roth. 


in a flamboyant passage, that all the science of the ay 
all our wealth, 
directed to one object, 


all the glories of our history, « 
‘*the manifestation at som: 
special place during the compass of a few minutes 
shattering, blasting, overpowering force.”’ 

Now all this, 1 venture to say, 
It might fairly represent th 
mind of Napoleon in his most aggressive mood; 
not ng a the average Englishman, 
who looks upon his N 


| 


Navy as a defensive and - ce- | 
Little as I 

Mr Philip Snowden, M.P., a speech of his last week 
puts my view exactly : 


fighting forces, ought to resist the temptation to mak: 
speeches after dinner. The responsibility for what 
they say is far too grave for that. 

Personally, I would go further, and say that declar: 
tions of policy ought to be made in the House of! 
Commons, where they « ‘an be criticised immediately. 
No doubt Mr Churchill merely wanted ‘* to 
those artist fellows, 
his speech.—Yours, &c., 


Inner Temple, May 15th. J. E. ALLEN. 





Reviews of Books. 


ee 


SPICES. * 
SPICES are, perhaps, connected in the averag 
mind with the ‘** Tales of the Arabian Nights 
the mystery and pageantry of the ancient East. The | 
modern pi alate is appare ‘ntly too enervated to appreciate 
the niceties of taste that were such a delight to our 
ancestors, and although spices 
in present-day cookery, they are no longer rare enough 
to be considered a luxury. In the Middle Ages, h 
ever, spices were as eagerly sought after as gold, silver 


ec person > 


was the pursuit of drugs and spices as much as any 

thing, that led to the first rounding of the Cape of Good 
Hope and the colonisation of the East Indies. Th 
names of the spices with which Mr Ridley deals carry 
us back to the days of Haroun al Rasc hid, for we find 
such words as pimento, cinnamon, grain of Paradise, 
cardamoms, coreander, dill cumin, zedoary, galangal 
and calamus root. He, of course, deals as well with 
the more important and better known spices, such as 
Vanilla, pepper, ginger, allspice, &c. Vanilla, we ar 
told, is a product of a climbing orchid, a native 0! 


brought to Europe in about 1510, though it was not 
introduced into England until the beginning of th 
19th century, when it is said to have been brought over 
by the Marquis of Blandford. Nutmegs are the fruit o! 
the nutmeg tree, of which some 100 species ar< ics, 1. 
Nutmeg trees are to be found all over the tropics, but 
they grow in the greatest abundance in the M: ava 

region. The use of nutmegs is very ancient, and the 
spice is reported to have been imported from the East 
Indies by Arabian traders as early as A.D. 540. Cloves 
are the unopened flower-buds of the clove tree, which 
appears to be indigenous only to a small number 

islands in the Moluccos. Records of cloves have be 
found in Chinese books dated as early as B.C. 266 ' 
220. wherein officers of the Court are required to hi 
cloves in their mouths when addressing their sove reig a 


a es 
| . "* Spices.’ . By Henry N. Ridley, M.A., ‘C.M.G., F.R.S., 
8s 6d net. 


F.L.S. (London) Macmillan and Co. 


) 


) 
iJ 
i 





is nonsense, and mis- |} 


iI 


e } 
agree as a rule with || 


‘**] really think that responsible || 
Ministers, especially those who are at the head of our | 


play an important part || 


} 


j 


| 
| 
} 
| 


impress || 
’? and so put too much colour into | 


| | 


} 
| 
} 
| 
} 


and precious stones; and, according to Mr Ridley, it | 


how- || 


’? and with || 


| 


i] 
i} 
ii 


of | 


Central America, and was used by the Aztecs for 
flavouring chocolate before the discovery of America, | 
and was adopted later on by the Spaniards. It was | 
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| Cinnamon is the bark of a tree that is a native of | 
Cy lon, and seems to have been one of the earliest | 
| known spices, though according to Mr Ridley it is | 
| doubtful whether the spice mentioned in the earlier | 
J | writings was cinnamon or cassia bark. There are | 
| numerous different species of pepper trees, which are | 
: | nearly all climbers, and are scattered over the tropics. | 
, The most important ol these trees is the black pepper 
| then the long peppers and African peppers. Pepper | 
was mentioned in ancient writings as early as the 4th 
|| centur’ B.C., and was formerly the staple commodity 
| of trade between India and Europe. Ginger is obtained | 
| from ‘the roots of a herbaceous perennial plant, and is | 
|| one of the earliest known Oriental spices, and was cer- | 
1] tainly known to the Greeks and the Romans. Mr | 
\| Ridlev’s book, besides giving a great deal of interesting | 
: || historical information, contains much valuable technical | ; 
| || and statistical matter, which render it of great use both | 
| to the planter of spices and to the student of commerce. | 
{| 
| | THE FUTURE OF THE JEWS.’ | 
e || | Ix a pamphlet of barely one hundred pages, ‘‘ Die | 
|] 1] Zukuntt der Juden,’’ Professor. Werner Sombart gives | 
; | a lucid summary of tthe position of the Jewish world | 
4 | to- -day and its prospects for the future. There are in| 
E | the world some 114 million Jews. In common with the | 
- |] ‘ | negroes in the United States, they possess certain | 
| strongly marked characteristics without a country of 
+ || their own in which to give them expression. These | 
s - || qualities, moral, physical, and spiritual, are very 
) a \| different from those of the rest of the world. Thus, 
4 | whether they are living in comparatively favourable | 
| circumstances, as in this country, or in a country | 
3 || where pogroms are a common occurrence, their quali- | 
3 | ties are almost bound to inspire a strong degree of | 
: | national prejudice. 
® || ‘The author divides the Jewish world roughly into 
ee || Eastern and Western Jews, or those living in Russia 
Fe || and the surrounding countries, and those living in | 
ie . | Western Europe and America. Of the Easteri Jews, 
a = @«|| five millions belong to Russia alone, where they exist | 
<1 5 || under restrictions which plunge most of them into 
“ | the gravest misery and want. Of the 150,000 Jews | 
. ic iving in Odessa, it is calculated that 48,500 claim | 
A | E the charity available for them. Of Jews who die 63 | 


giving scope for their remarkable 


— 











per cent. have pauper's burials, while 20 per cent. | 
are buried at the lowest possible rates. On the other 
hand, the freedom accorded to the so-called Western | 
Jews has enabled them to rise to high places, by 
talents, to make 
em all but indispensable in commerce. 
The problem of the Jew lies, therefore, in the ques- | 
ion whether he will become assimilated into the | 
us races of the earth, or retain his strong indi- 
iality. The author holds that Jew and Gentile are 
destined almost by Nature not to mix. 
perficially 
narry with 


Jews may be 
assimilated by other races ; they may inter- 
other races. But fundamental charac- 
eristics seem to protest against assimilation. A large 
Proportion of half-Jewish author | 
lleges, are sterile, or small 
lamilies; the offspring, while frequently gifted, fre- 
quently also have distorted qualities. After genera- 
ns of non-Jewish ancestors, the Jewish type persists 


marriages, the 
result only in very 
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appreciation from other than a race 
may Jews and Gentiles learn to appreciate each other’s || 


ti 
differences. ‘‘ Die Zukunft der Juden’’ has no very || 


| practical solution to put forward, but it is at least a 


suggestive treatment of a perplexing problem. 


THE “BLESSINGS ” OF WAR.* 
Moliére’s less known plays, the heroine’s | 


father, Sganarelle, complains to his friend Joss 


In one of 


*y a ti 
| jeweller, about his daughter’s melancholia. The latter |] 
advises him to cheer her up by the gift of a beautiful || 
set of diamonds, rubies, or emeralds. Sganare lle ©] 


shrugs his shoulders, and replies, ‘ 
Monsieur 


‘Vous étes or févi | 
Josse.’’ One is tempted to make a similar }| 
reply to General Bernhardi’s tirades about the civilis- || 
ing effects of war, and the materialising 
favoured by long period of ps 


ing chapters of his book. 


tendencies | 
ace, rows ee the open- 
It would, indeed, a poor | 
compliment to the German publ if it were hone 

that the views about national ethics proclaimed these | 
shared by any considerable number || 
of the author's countrymen. We even suspect that | 
General Bernhardi himself is not as firmly convinced | 


chapters could be 


about their soundness as some of his utte 


‘rances seem | 

to imply. In any case, the main argument of his book || 

which 

manliness, or endurance, except |} 

on the battlefield, nor are the aims which he wishes his 

countrymen to strive for incompatible with doctrines 

of a more humane and enlightened character. T 

inde d, nothing in these aims which could reasonably 
be o! byec eg to by the inhabitants of a other cou ntry. 

Gener: 


the assistance of a theory sees 


no scope tor courage, 


i} 
| Bernhardi’s Pp: itriotic aspir ations are s t} 
up in the chapter dealing with ‘‘Germany’s hi | 


mission.’’ The following passages 


ummed 





bring out the three 
main objects which he recommends. ‘‘ Our first and 


most absolute 


j 
duty is jealously to safeguard German | 
thought and feeling (‘das Deutschtum’) in its pre- |} 
sent extension, and not to vield one inch of territory | 
to foreign nationalities ’’ (p. So). 
to the neces 


vhich make themselves felt with incre 


(This mainly refers 
ssity of resisting the Slavonic in flue nces 


i] 
‘asing fore YI 
' 


several parts of Prussia.) ‘* Also to support the San 
mans living in foreign parts in their struggle for | 


existence, and thereby to preserve their 
ing, is a duty which we ought not to shirk, even from 

the point of view of our own most immediate interest ”’ | 
(p. 81.) But even if we are successful in ré 
in the East and West, 
of German thought and feelin 


taining our 
and in the protection 
¢ in any part of the globe 
exists, we shall yet be unable 
great competition between nations to main- | 
tain our present position, which is equal to that of the 
most powerful, if we limit 
sphere of power 


pe SS -SSsiIONS 
in the 


, while the countries which surround 
us are continuously spreading out their 
wish to persevere in the competition with them 
are entitled, and, indeed, bound to do, by reason of 
the numbers of our population and our cultu - influ- 
ence—we must try not to be left behind in the great 
rivalry for the dominion of the globe ”’ (p. | $2). The 


| 

| 

ourselves to our present 
} 


power. If we} 





meaning is quite clear : if the other Powers extend their || 


areas of influence, Germany must extend hers in a cor- | 
responding degree. 


vhere it is not wanted. For these reasons assimila- There is nothing in these views which could hinder 
n, even were it possible, is undesirable. 'a peaceful understanding between Germany and this | 
Nor has the prejudice against the Jews diminished | country. If the author holds a contrarv opinion, it is | 
recent times, and alien laws are becoming every-| simply because he—with a great many of his country- 
‘cre more stringent. Zionism, the author holds, | men—is obsessed by the idea that Great Britain seeks | 
might solve the problem for a limited number of | an increase of power at the cost of Germany. The | 
‘astern Jews. For the rest, a greater realisation Ol | following passage has a peculiar significance in this re- | 
vish culture, of Jewish brains, and Jewish imagina-| spect :—'t The negotiations about Morocco in the 
n might do much towards its solution. It is Of| summer of 1911 have demonstrated England’s uncon | 
use to attempt the assimilation which for a | ditional enmity against us in an irrefutable manner. It | 
usand years the Jewish race has_ withstood; it| has been clearly shown that E ngland is determined to | 
‘ould, moreover, be undesirable. But just as a higher | prevent every real increase of Germ: iny’s powe r by 
Culture cuts across race-difference and makes possible | ————_________________"~__ 
7 = Deedien a - e eit . i y mena und - me niichste Krieg, von Friedrich v. Bern- | 
pT a tg un t er Juden. By Werner ‘Sombart. uncker un ardi, General der Kava lerie z.D.” Stuttgart and Berlin: Cotta. 
- 2.50 marks. 1gt2. XII. and 333 pp. 8vo. 
—_-_CT7CAFTCTECFCFEOCO OO nn eee ennrr——eeeeeeeeeeeeeeeeoeoeorererencocerlelcOO rl 
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force of arms. Only the fear of a possible interference | Home Rule. By L.G. Redmond Howard. Preface - 


on England's part has obviously prevented our claim- Robt. Harcourt, M.P. (London) T. C. and F. ¢. 
ing a sphere of interest in Morocco, and yet the mere ack. 6d net. 


attempt to safeguard our most undisputable rights in 
North Africa has provoked threatening manifestations 
on the part of several English statesmen. If one con- 
siders this attitude in connection with England’s mili- 
tarv preparations, there can hardly be any doubt as to 
England’s serious intention to attack Germany when- 
ever the occasion arises. The concentration of English 
naval power in the North Sea ; the feverish increase of 
the English fleet; the formation of new naval bases 
expressly directed against Germany......... ; ..the 
espionage on the German coast, which lately was car- 
ried on with special zeal, combined with continual 
attempts to enlist allies against us, and to bring about 
our political isolation in Europe; all this does not 
admit of any other reasonable explanation except the 
preparation of a war of attack. In any case, it is com- 
pletely impossible to look upon these English arma- 
ments as measures for protection and defence, for the 
English Government knows perfectly well that Germany 
cannot possibly think of attacking England of her own 
accord, as such an attempt would from its very incep- 
tion be without the slightest chance of success ’’ (p. 
265). 

Genera] Bernhardi is, of course, aware of the fact 
that considerations of this sort are better fitted to influ- 
ence the German mind than philosophical dissertations 








Deutschland und dey nachste Krieg. By Fr. V. Bernhardi. | 
(Berlin) J. G. Cotta’sche Buchhandlung Nach. i 














folger. 

Railroad Statistics of the 53 Principal Railroads in the United || 
States for the Four Years Ending June 30, 1911, 1 
(New York). Price, Waterhouse and Co. | 

The Secretary, May, 1912. (London) The Chartered || 
Institute of Secretaries. 6d net. | 

Banking Reform. By J. Laurence Laughlin. (Chicago) | 

| 
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The National Citizens’ League. 

Problems of the Pacific. By Frank Fox. (London) 
Williams and Norgate. 7s 6d net. 

Journal of the Royal Statistical Socuty. May, 1912. 
(London) Royal Statistical Society. 2s 6d net. 
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NEW LOANS AND NEW OOMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as foliows :— 


Capital Applicatione. 


Amount First Further 
Nominal Receivable by Payment  Lia- 


Capital. Company. Thereon, bility, 
& £ & “ 





ee 
































Amount previously recorded.... .. ee 76,753,068 o 


I88UES OF THE WEEK— 
Rukuba (Nigeria) Tin Mining £1 













































































about the civilising and christianising effects of war. | | (Mav 18)...........-....00.. 20,00 .. 20,000 .. 10,000 .. 10,000 
: a ¢ : ‘ - c Kapar Para Rubber Estates, £1, 
This reliance on the fear of an English attack as the at £6 10s (May 18) ........ 5,153 .. 33,527 .. 33,527 
1 e ° . ° a “ ” 

5 chief motive power for the furtherance of his practical eae aoe x 500,000 500,000 60,000 .. 450,000 

| « 21U) (MAY 15) ....--0e ee , ee oY, ee ' 

j t proposals clearly appears from the essential character | Loders and Nacoline, £1, at , 
a 3 i haan aie te alee of aateinaien £1 2s 6d (May 18) ....... ese 10000 .. 11,250 .. 1,000 .. 10,250 
. -of these compe s, which are mainly of a defensive | po Pref., £1, at par -.... ae 10,000 .. 10,000 .. 1,000 .. 9,000 

cs bg ature. As regards > Navy specially > says: ‘ Mount Lyell Mining & Railway, 

‘ } ae Si gards the Navy specially, he says: ‘‘ If £1, at £1 5s (May 18)........ 100,000 .. 125,000 .. 125000 .. .. 
: i the Englishmen continuously increase their fleet, we | Rubber Estates ot Ceylon, 21, at am — a 
, i . oe , - Fo a BO ice Ai 16s baw IS) ... .ccc0.ccs 10,000 .. ' i [ o 

i‘ shall be obliged to follow them on this path, even if we Stewarts and Liogds, Deferred 

| ; have to go beyond the framework of the present . £1 (May 18) noo sosee sees 212,500 .. 212,500 .. 212,500 

¢ iin 3 - a Atl . u or, at 5s 

: Navy law ”’ (p. 263), but he attaches the principal im- | “*"May 18)... eee 280 .. 700... 100 
i yrtance > efficiency > Ge “096 fencec. | Yam Seng Rubber, 2s, at 6s 

; pc tance to the € fhicie ney of the German coast defences, (May ee 7,000 .. 21,000 .. 1,750 .. 19250 

t and he says that ‘‘ even the further extension of the | A. Le Goq, 6 % Cum. Pref., £1 oom aus ons wits 

2 . e ams a . ala gs are ac (May 20) Cccceveccesecseccere os” 3, ee oe ee bo, 

i fleet, important as it is, must take a sé cond place as May Moen Meiates Glew Ses- 

A compared with this task, as the only kind of action land,, £1 (May 20) .......... 23,000 .. 23,000 .. 2,875 .. 20,125 

: a > : . a: ° ‘ St Do 54% Ist Mt. Deb. S8tk., at 

| against the English fleet in which the German navy eee 30,000 .. 28500 .. 3,000 .. 25,500 
| would have a chance of success s coc the exist- | Oil and Drilling Trust of Rou- 

Id have a ch ance of success presupposes the exist nania, 10% Pref, Pig. 21.8 
ence of such coast defences ”’ (p. 264). par (May 20)..........0eeee- 100,000 .. 100,000 .. 12,500 .. 87,500 





In addition to its lucubrations on war, and its recom- | P&"n_ Durian Rubber Estate 























; F ’ ; (May 20) ......ccsccscccesees 125,000 .. 125,000 .. 15,625 .. 109,375 
mendations as to the preparations required in the face ro ae eeitees Co.. 5% 

’ . s . ° e . en. wt. Ss. & 
of the international situation described by the author, 924%, (May 21) .. sec... , 206,000 .. 185,000 .. 10,000 .. 175,000 
the book contains much interesting information on ~~ ee es aan 50 35.000 
historical and technical matters. In many places, it ust Corporation, 34 % Re ania ; 








Belfast Corporation, 34 % Red. 
Stock, at 924 % (May 23).... 357,000 .. 323,750 .. 17,600 .. 306,250 
Mexico North-Western Railway 
Co., 6 % Cum. Conv. Income 
Bonds, at 85 % (May 23) .... 750,000 .. 637,500 .. 75,000 .. 562,500 
Geduld Proprietary Mines, £1 . 
CN 60 doce ckcknndssuaen 125,000 .. 125,000 .. 62,500 .. €2,500 
London, Brighton, and South 
Coast Railway, Ord. Stock, 
at 110 % (May 23) .......... 250,007 .. 275,000 .. 181,500 .. 93,500 
Do 5 % 2nd Pref., at 120% .. 550,000 .. 660,00 .. 475,200 .. 184,800 
‘International Railways of Cen- 
tral America, 5 % Ist Mt. ; 
Bonds, at 95 % (May 23) ....1,000,000 .. 950,000 .. 100,000 .. 850,(00 
*Bethlehem Steel Co., 5% Ist 
Lien and Refunding Mort. a 
Gold Bolds at 914% (May 21)3,166,666 .. 2,897,459 .. 316,666 ..2,580,775 


—_——- 





exhibits distorted views and a mistaken appreciation of 
facts, but no careful reader could possibly bring its 
contents forward as evidence of aggressive tendencies 
on the part of the German nation. 
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Problems of the Pacific. By Frank Fox. (London) 
Williams and Norgate. 7s 6d net. 

The Foundations of British Policy. By J. A. Spender. 
(London) Westminster Gazette, Limited. 6d net. 

Journal of Political Economy. May, 1912. (Chicago) 
University Press. 35 cts. net. 
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es .. 7,394,166 .. 1,724,718 ..5,669,448 
* Partly subscribed abroad. 


Total offered for subscription todate | Total offered for subscription for the 
| 
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in— whole year— 

WOE vdccsncacecccscececs GRRIIID | TRUE ccecicccccaceseciacs £191,759,352 
Sl batnidacuseredecenns + 102,827,452 | 19]10......seeeeeeees eee 267,439,055 
DEED itcscdoencedeccasecs. DEED | IR Séseesecnces ‘eearen 182,356,783 
EE Oe ode 192,203,75 
MR kccctesccccevecinesw CREE. BET sasescdédacese jena 123,629,975 
 ~_ eee saseusacece “EEE | EE bectsbacansucores eee 120,173,780 
TD cccccavescvessencees “MENEED | iiwéscsectcccecsacceee’ SEE 
ND décnecccctgnccucuccs GME | BE wenteieers+seiseres . 123,019,689 
SOO céiscscccccssvcscsise CQO 
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AMERICAN AND CANADIAN 
SECURITIES. 


TO INVESTORS: 


THE NEW 
REGISTRATION” - | NEW CAPITAL ISSUES. 


FOR SHARES OR BONDS Belfast Corporation.—Issue of £350,000 3} per cent. 


ee 





cota 
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| stock at g2}. The stock is redeemable at par on October 5, 194?) 
SAYES EXPENSE, RISK AND TROUBLE. | unless previously cancelled by purchase in the open market. 
Write for explanatory Booklet to the Secretary. | The stocks and dividends are, by Act of Parliament, charged 





oe all 
THE ENGLISH ASSOCIATION OF AMERICAN BOND || °° the borough and all other municipal rates, and upon © 
AND SHARE HOLDERS. Ltd. ° ' the revenues of the Corporation. The present issue is to be 

S GREAT WINCHESTER STREET, E.c. 


| 
| devoted to the tramways and electricity undertakings of the | 

















Advice, Information and Assistance gladly Corporation. The Belfast Corporation 3} per cent. stock, of 


which £300,000 was issued at 96} two years ago, now stands 


furnished on application. 
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cent. It is a sound trustee security. 


| May 25, 1912.! 
| are offering to the holders of their ordinary, preferred, and 
deferred stock and to the holders of the contingent right 
| certificates £250,000 new ordinary stock, at the price of 110. 
| Holders will receive allotments in the proportion of 2} per 
cent. of their holdings. The company are also issuing 





shareholders. Brighton ordinary at present stands at 113 
and the 5 per cent. second preference at 126. 

International Railways of Central America.—Offer 
of £1,000.000 5 per cent. first mortgage bonds, due 1972, part 
of an authorised bond issue of £4,500,000. There is a prior 
charge of $6,000,000 of bonds upon 142 miles of railway, 
about a quarter of the company’s system. The fixed charges 
on the outstanding bonds are £45,205, and on the present 
issue £50,000. The proceeds of the issue are to be used as 
to £440,000 in part payment of railways recently acquired, 
as to £300,000 to complete the railway to the Mexican 
border, and as to £60,000 for completing docks and terminals 
at Puerto Barrios, and for other purposes. The remain- 
ing bonds authorised are reserved to acquire or repay 
the bonds outstanding and to construct and acquire new 
lines in Guatemala and Salvador. The company cannot 
issue any further bonds unless the total fixed charges 
op the bonds now issued, and those proposed to be issued 
at any time, taken altogether, shall be at least twice covered 
by the net earnings of the railway for the preceding 12 
months. The gross and net earnings for the last four years 
are given in the prospectus. The gross earnings in 1gII 
were / 385,264, and the net earnings, £187,976 ; while the net 
earnings tor 1912 are estimated at £246,575. After meeting 
the prior charges, this would cover the charges on the present 
issue about four times. The issue of further bonds would, of 
course, reduce this margin. Disputes with the Governments 
as to the interpretation of concessions are to be submitted to 
arbitration, and in the case of Salvador are to be referred 


As regards the payment of subsidies, it is to be hoped that 
Guatemala will treat the company more honourably than she 
does the holders of her own bonds. Another danger is 
internal disturbances, while unpropitious weather might 
seriously diminish traffic, as to which figures are not given. 


the risks. 
Brussels. 

Mexico North-Western Railway.—The company are 
offering to their shareholders £750,000 of 6 per cent. curnula- 
tive convertible income bonds at 85. The purpose of the 
issue is to provide funds for the extension and completion of 


The bonds are to be issued simultaneously in 


El Paso, the cost of which is estimated at about {560,000. 
Mr Miller estimates that if the present year is not again dis- 
turbed net earnings will be £250,000, and net earnings for 
| 1913 are estimated at £600,000. No details are given 
as to the basis for this estimate. The investment is of 
a speculative nature, and the attraction would lie in con- 
| version rights in the event of the company entering on great 
prosperity. But political upheavals interfered recently with 
| the company’s workings, and in this respect quiet in the near 
future is by no means assured. 

Porto Rico Railways.--The Royal Securities Cor- 
| poration, Limited (of Canada) offer tor sale £200,000 in 5 per 
cent. general mortgage bonds of the Porto Rico Railways 
Company at the price of {92 10s. These bonds will mature 
| on May 1, 1962. This.company operates the entire tramway 
system in San Juan and its suburbs, also a meter-gauge 
steam railroad 18 miles long between Caguas and Rio 


- —— teh ee cece 
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ee 








| Castern part ofthe island. The proceeds of the present issue 
are to be used for extensions. The net earnings for the last 
| hve years show good increases. Ranking prior to this issue 
| 4f€ $3,000,000 first mortgage debentures. The advertised 
announcement does not furnish details sufficient to show the 
| nature of the security for the present issue, but states that 
the surplus earnings for 1911, after providing for interest and 
Sinking fund on the first mortgage bonds, were more than 


} 
I 
the present issue. 
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The yield on the present issue will be over 3} per | 


| Brighton Railway.—The Brighton Railway Company | 


f<s0,000 in 5 per cent. second preference at 120 alsoto) 


| 5-year 6 


for final decision to the Federal Courts of the United States. | 


The issue price of 95 per cent. appears too low to compensate | 


the company’s lumber properties at Madera, Pearson, and | 


| Piedras, and does all the lighting and power business in the | 


Our times the amount required to pay the annual interest on 
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which the profit is estimated at £25,000, and it is 
hoped that this may be realised by the end of the 
second working year. The value of the land, when cleared 
| of timber, is estimated to be about £6 an acre for pastoral |! 
| purposes. Development expenses, including the erection of 
the saw mill and the building of a light railway, are estimated 
at £30,000. Aiter allowing for these expenses and pre- 
liminary expenses (estimated at £2,900) and _ providing 


for interest on the debenture stock, it is stated that | 
at least £8,500 should be left as working capital. | 
| This is not a generous allowance. The purchase price 


|is £32,000, paid in 25,000 ordinary shares, all the de- 

ferred shares, and £5,000 cash or ordinary shares at the | 
| option of the company. The valuation ot the land is at 
| present such a difficult matter that it is impossible to estimate | 
the strength of the security for the debentures, which, how- 
ever, offer a high return. The speculative nature of the 
| ordinary shares is not improved by the presence of the 
| deferred shares. 

| Bethlehem Steel.— Offer of $15,200,000 first lien and 
| refunding mortgage 5 per cent. 30-year gold bonds, at 91} per 
|cent. The issue is for the purposes of retiring $6,428,000 of 
per cent. secured gold notes, of purchasing 
$2,668,000 of first extension mortgage 5 per cent. bonds, 
| thus reducing the outstanding amount to $8,000,000, and 
| of providing additional working capital. The com- 
|pany, which is on .of the most important of the 
|independent steel companies, has a_ capitalisation, 
excluding funded debt, of $15,000,000 common stock, of 
which $14,862,000 is outstanding, and $15,000,000 preferred 
| stock, of which $14,908,000 is outstanding. Net earnings, 
before charging interest and depreciation, were $800,811 in 
1909, $2,001,612 in 1910, and $2,038,978 in 1911, and last year, 
after paying all charges, including amortisation on prior 
issues, $3,826,618 is left to provide for the present issue. This 
would cover over three times the entire charges on these 
bonds. Depreciation charges are, stated to have been 
$500,000 in 1909 and $675,000 in i911. These seem 
inadequate in view of the large sum standing to the credit 
of property account—$54,000,000 on Dec. 31, 1910, The 
present issue is subject to a Purchase Money mort- 
gage upon the company, of which $7,500,000 is outstand- 
ing, and the first extension mortgage, of which part are to be 
retired by it. No Preferred dividend has been paid since 
1907 though surpluses have been increasing. The bonds are 
speculative but give a good return. 

A. Le Coq.—Capital £105,000, in 100,000 6 per cent 
cumulative preterence shares of £1 each and 100,000 ordinary 
shares of ts each. Issue of 75,000 preference shares at par. 
The company is formed to acquire the business of the old- 
established A. Le Coq and Co., who carry on an export 
business in London and Burton stout and ale to Russia. It 
is also intended to acquire the whole share capital ot the 
Tivoli Brewery, situated at Dorpat,in Livonia. The assets 
of this brewery have been valued at /106,750, and it is 


ee eS ee ee 





ee 


stated that the buildings and machinery could not be re- 
placed for less than £157,500. The brewery is to be ex- 
tended by adding stout plant. The purchase price is £90,875, 
payable as to £62,750 in cash, and as to £28,125 in 25,000 | 
preference and 62,500 ordinary shares. The old business 
| was well connected, and is stated to have been very lucrative 
till 1900, when an increase of the tariff injured sales; the 
firm also had trouble in preventing the infringement of their 
trade mark, but it is stated that infringement can now be 
stopped by an Imperial Senate judgment of 1910. The esti- 
mated profits are based on the average net profits of the 
Tivoli Brewery for the last five years, £4,885; an anticipated 





economy of £1,000 in the purchase of hops, and an antici- 
pated profit of {10,000 from the new stout plant, on the 
basis of sales representing one-third of its capacity, making 
a total of £15,885. From the point of view of earning power 
the new business is largely untried, and the value of the 
| security depends largely on the capacity of the management 
| to secure an adequate market with the assistance of the old | 

| trade mark. The prospectus is a straightforward one. : 


| 








| 
| 





| The Oil and Drilling Company of Roumania.—An 
| issue of 100,000 10 per cent. participating preference shares 
of {1 each at par. The capital of the company is £116,250, 


divided into 110,000 10 per cent. preferred participating 





shares of {1 each and 125,000 deferred shares of 1s each. 


May Morn Estates (New Zealand).—Issue of | The preference shares are entitled to 50 per cent. of the sur- 





| 

| £39,000 5} per cent. first mortgage debenture stock at 95 per | plus profits and the deferred to 50 per cent., after the divi- 
| Cent. and 23,000 ordinary shares of {1 each at par. The | dend of 10 per cent. has been paid. Any subscriber to the 
| Gare capital is £60,000, divided into 58,000 ordinary shares | preference shares will have the option of subscribing at any 
each and 40,000 deferred shares of 1s each. The ordi- | time within 18 months for one deferred share for every two 


} OF £1 | 
lary shares are entitled to a 6 per cent. dividend and to one- | preference shares held. The prospectus states that the com- 












| third of the surplus after the payment of this dividend. The | pany has been formed to acquire leases of oil-bearing lands 
company was formed mainly to acquire the May Morn | and drilling rights in Roumania. The company will also act 
ait 4t€S, a property comprising 18,724 acres, and a freehold | as general oil well drillers and contractors acquiring drilling 
ssa about 34 acres for the erection ofasawmill. The property | rights over other oil-bearing properties. The working capital 
| . *Dout 26 miles from Wellington. It is intended to instal | necessary to run the company is said to be £80,000, of which 


ant capable of treating 10,000,000 feet per annum, from! {25,000 has been underwritten. The vendor receives the 
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sum of £21,250, whereof £8,750 is to be satisfied either in 
cash or fully-paid preference shares at par, and £12,500 in 
10,000 preferred shares and 80,000 deferred shares. The 
nature of the business is necessarily hazardous, and the 
shares must be considered very speculative. 

Dusun Durian Rubber Estate.—Issue of 125,000 
shares of {1 each at par. The share capital of the company 
is £225,000, the vendor receiving 100,000 shares allotted fully 
paid as part of the purchase price, which is placed at 
£185,000. The property is situated on the south coast of 
Selangor, and comprises in all about 2,337 acres. Mr Milne 
has reported on the estate with regard to its value, and the 
directors, adopting his figures (of yields and costs of produc- 
tion, with rubber prices falling to 2s 3d after 1916), estimate 
returns rising from £20,314 in 1912 to £36,872 in 1918, the 
latter representing 16°4 per cent. on the capital. These 
estimates appear to be reasonable, and labour cond- 
tions are said to be good. It is, however, to be regretted 
that Mr Milne’s actual report is not included in the propectus. 
The purchase price is very high, and with so large a capital 
the chances of high returns are not bright enough to make the 
venture attractive. 

Bekoh Rubber Estates.— Nominal capital £105,000, 
divided into 1,050,000 shares of 2s each. The present issue 
is of 950,000 of these shares, of which 400,000 are offered for 
public subscription at par. The company has been formed 
to acquire the Bekoh estates, which comprise approximately 
5,400 acres. Of this about 800 acres are in Malacca, and 
4,600 acres in the Muar district of the State of Johore. Mr 
Darby values the estates at £89,758, and protits are estimated 
at a figure rising from {£9,487 in 1912 and 1913 to £29,687 in 
1917, the estimate being based on reasonable figures. At 
present 1,635 acres have been planted with 218,670 Para 
rubber trees. The purchase price is £70,000, payable in 
£15,000 cash and £55,000 fully-paid shares in the com- 
pany. The estates are said to be served by a good Govern- 
ment road. The only valuation given is that of the valuer 
for the vendors. On his figures the venture appears to have 


ond prospects, but, of course, contains a large element of 
risk. 


THE LONDON ASSURANCE. 


Incorporated by Royal Charter A.D. 1720. 


For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
’ REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office—No. 7 ROYAL EXCHANGE, LONDON. 
West End Office—-22 PALL MALL, S.W. 


Governor—WiLLiamM THoMAs Brann, Esq. 
Sub-Governor—CoLin FREDERICK CAMPBELL, Esq. 
Deputy Governor—Rozvert Henry Benson, Esq. 
Secretary—C. A. Denton, Esq. Underwriter—E. F. NicHouirs, Esq. 
Manager of the Fire, Life and Accident Departments—J ames CLUNES, Esq. 
Actuary—A. C. Hemmine, Esq. 


The Corporation has granted Fire, Lifeand Marine Assurances for nearly 
Two Hundred Years, and now also undertakes Capital and Leasehold Redemp- 
tion, Burglary, Plate-Glass and Accident Business, including Liability to 
Employers in respect of Domestic Servants, Shop and Warehouse Assistants, 
under the Workmen’s Compensation Act of 1906. 


COMPANY MEETINGS, &c. 


NORWICH UNION LIFE INSURANCE SOCIETY. 


The r1ogth annual general meeting of the members of the 
Norwich Union Life Insurance Society was held, on the 22nd 
inst., at the head offices, Surrey street, Norwich, Mr Haynes S. 
Robinson (the president) presiding. : 

The Chairman, in the course of his speech, said: It seems 
only the other day, but to be accurate it is now fully six 
months, since I had the great satisfaction of meeting you in 
this room, and giving you the good news of the excellent result 
of our quinquennial bonus valuation. This office for more than 
a century has had a good reputation, but it never stood higher 
than it does to-day in the esteem of that thoughtful, insuring 
public which likes to have the best return for its monev con- 
—— we perfect security. Our bonus results supply the 
ormer, and the strength of our reserves on a 2} “ce 
valuation basis most assuredly supplies the lat : sauna aa 

' PI ne latter requirement. 
A SATISFACTORY REPORT. 

Turning now to the report and accounts for 1911, those of 
you wh » have vet had time to study the figures will, I think. 
agree with me that, if there was cause for congratulation in 
regard to our valuation results for the quinguennium, there is 
equal ground for satisfaction as regards the account we are 
able to give you of the general work for the vear now under 
review. Generally speaking, among the recognised bonus- 
earning offices the reports and accounts immediately following 
a distribution of bonus do not compare favourably with dee 
immediate predecessors. That law—for I may almost call it 
so—is for many reasons not unnatural. The hesitating pro- 
poser is om one oe educated by the average official and 
agent, just before a bonus declaration. up to the vi 
must throw off his apathy bef ie eas ie nicer ae 
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spoils of the quinquennium. A lean period, therefore, is ; 

to be expected in the first year of the new quinquennium. 1 
too. the official mind is taken up more than at any other 
with the all-absorbing thought of the moment—‘t How 
valuation going to turn out?’’ and, after aii that is ha 
over, the thoughtful manager generally sets himself to stud 
the lessons to be drawn from the great periodical stocktaking— | 
to consolidate and adjust where there is need for any 
process, even at the expense of the immediate present. 
extra cost, too, of the valuation labours has a nasty hab 
showing itself reflected in the item ‘‘ expenses of management.” 


SOLID FIGURES AND A LOWER EXPENSE RATIO. 


This is rather a depressing general picture I admit, but 
is almost necessary to outline it in order to bring home 
the real strength and significance of the excellent report 
in vour hands. You will in the Norwich Union ac 
search almost in vain for even a trace of the working 
economic principles I have touched on, and by the time 
have failed in your search you will correctly have arrived 
some idea of the solid strength of the figures presented to you 
Once more we are able to report an excellent mortality ex 
perience, a solid addition to funds, a remarkable volume 
new business, a low expense ratio, and an excellent interest 
vield. The last item, you will see, is at the rate of £4 2 
per cent., an increase of 7d per cent. over the corresponding | 
rate for 1910. We do not aim at any abnormally high rat 
interest, for we are old-fashioned enough, even in these days 
when the trend of gilt-edged values is belying the confident 
calculations of a previous generation, to attach a little weight 
vet to the old dictum that an abnormally high rate of interest, 
generally speaking, implies a correspondingly modified measure | 
of security. The most notable feature of the account, however 
I think, you will agree, is that our expense ratio, admitted 
have been at all times low when due allowance is made for th 
size of our new business, has actually dropped by as much 
1.17 per cent.—from 16.24 per cent. to 15.07 per cent. A glat 
at the reports of other leading offices shows that in the ac 
which has to carry the abnormal expenses of a valuation 
may fairly expect to see an increase—in some instances of 
much as 1 per cent.—and yet we are now able to show you, not 
an increase, but an actual decrease of considerably more thar 
1 per cent. We cannot expect progression on that scale 
future years, for there is a point, of course, at which efficien 
is the truest economy, but I am sure you will appreciate the 
proof which these expense figures furnish of our determinati 
never to write a large business regardless of cost, and for th 
mere satisfaction of breaking records. 


THE NEW BUSINESS. 


That brings me to our new business figures for the year. In | 
spite of the economic forces I have alluded to as at work in the |} 
period following a quinquennial bonus valuation, we have 
written a net new business of 4 4,677,155—within 34 per cent 
of that of our notable year 1910—and that in a year in wht 
for some reason, I observe the accounts of many leading ofh 
have shown a shrinkage. We, of course, by a little departure 
from our rule of economy, could have written extra business | 
and made yet one more record; but I am sure you will appro 
of the restraint we have shown in this matter, and appre 
the expense-ratio feature I have drawn attention to far n 
fully than you would have appreciated a slightly larger new 
business without that feature, which has such a direct bearing | 
on the profit-earning of the year. In our experience, 1910 was | 
pre-eminently the year of the large policy. During that year 
the estate duty problem was very much to the front, and the | 
advantages of insurance for the protection of those liable t 
the heavy duty were put forward by the Norwich Union and | 
other offices with very special vigour and success, and so far, at 
least, as we are concerned, 1911 was not so productive in this 1} 
direction. There are many capitalists still who ought, with | 
due prudence, to secure the integrity of the estates they have 
to leave behind them by the simple expedient of recourse to life || 
insurance. I do not think I need trouble you with any further 
remarks on a report which so well speaks for itself. We are now 
rapidly approaching the conclusion of the first year of our new 
quinquennium. Never before was the outlook more bright, and 
you will be doing your friends a service, and incidentally your- | 
selves also as members of a great mutual office, by inducing | 
as many as possible to follow your own good example, and to || 
effect policies before the close of the books as at 3oth proximo. 
In conclusion, the Chairman moved the adoption of the report || 
and accounts. 

The resolution was duly seconded and unanimously adopted, | 
and votes of thanks to the chairman, directors, officers, and 
staff of the society terminated the proceedings. 


| 


| 


INVESTMENT TRUST CORPORATION, LIMITED. 


The twenty-fourth annual general meeting of the shareholdet 
in the Investment Trust Corporation, Limited, was held, 
the 22nd inst., at the Cannon Street Hotel, London, Mr Robert 
Fleming (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The acting-secretary (Mr G. B. S. Ritchie) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—I am sorry to say that our 
faithful old friend, Mr William Aherne, who has been secrt 


tary of the company from the beginning, is very ill. I 
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in the best interests of the company, to adopt any scheme to 
remove the liability at present, even if it were possible to do 
so. They did not believe there was the slightest chance of 
the liability being called upon. The statement of the coni- 
pany’s position which the shareholders had in their hands was 
the best proof of the security of their position. At the same 
time, the directors were convinced that it would be wise to 
continue the policy of putting a large proportion of the profits 
to reserve—a policy which was the foundation of the com- 
pany’s strength. After stating that he proposed to visit Canada 
in the summer, when he hoped to have an opportunity of dis- 
cussing the whole situation in detail with their staff in the 
Dominion, the Chairman «concluded by moving the adoption of 
the report and accounts. 
Lord Stratheden and Campbell sec 
was unanimously agreed to. 
ther resolution was passed approving the dividend and 
and a vote of thanks to the chairman 


1 1 } r 
lated th prt 


nded the motion, which 


‘eedings. 


MORTGAGE COMPANY OF EGYPT, LIMITED. 


The annual general meeting of the shareholders in the Mort- 
gage Company of Egypt, Limited, was held, on the a2rst inst., 
at the Cannon Street Hotel, London, the Right Hon. Viscount 
Milner, G.C.B., G.C.M.G. (the chairman), presiding. 
The secretary (Mr T. F. Stevens) having read the notice con- 
vening the meeting and the report of the auditors, 
x 


after dealing with the a 


f 
I 
+ 
t 


The Chairman, ounts, said that, 
turning from these matters of detail to the general position of 
the company’s affairs, it was pleasant to be able to point out 
that, as the financial year 1910-11 showed a considerable im- 
provement on the year which preceded it, so 1911-12 showed a 
further improvement on 1910-11. The net amount which the 
company had now invested on first mortgages in Egypt had 
increased during the past twelve months by #, 500,000. 
That was not as great an increase as in the preceding year, 
when they added about £900,000 to their capital invested in 
Egypt; but, as he pointed out at their last meeting, it was 
neither probable nor desirable that their investments should 
continue to grow quite as rapidly as they did at first. Even 
at this slackened pa they were growing considerably, as 
was shown by the fact that the directors had had to have 
recourse during the year to a further debenture issue, so that 
the 4% per cent. debentures now stood at £1,750,000. With 
that increase in the amount invested the profits had also in- 
creased. Although they had had to meet a considerably heavier 
charge in respect of their debentures, the sum available for 
distribution at the close of the vear, after interest on the de- 
bentures and on the preference shares had been provided for, 
was 4£ 34,000, as compared with £27,000 a year ago. They 
were thus enabled to pay a dividend of 7 per cent., as against 
cent last year, an@ at the same time to add to reserve 
mpared with £8,000 so set aside last year. At ths 
same time they were writing off a larger amount from the 
discount and expenses of their debenture and preference issues, 
while they carried forward the same amount as they did a 
year ago. 


over 


THE POSITION IN EGYPT. 


He thought everybody must admit that the steady progress 
which the company had shown during the three years of 
existence Was very encouraging. What made the results 
the more satisfactory was that they had been achieved witha 
their having any good luck, any favouring breezes whatsoever, 
to help then During the whole of the company’s ex 
the business world of Egypt had been in a state of 
pression—recovering, no doubt, but recovering very sl 
painfully from the « 


i Astonishing as the 

tural wealth of Egypt was to-day. it was capable of very g1 
expansion, and of such expansion at no distant date; but two 
things were necessary to that end. The first was the 

tion of confidence in the resources and the future of Egypt 


ore: 
RAC, 


risis of rqgo07. 


among European investors, a the other was the resumption 
by the great Department l KS of its old policy 
of vigorous progress. The most hing in the Egyptian 

] a ‘ , ' } £ } : : 7 778 ; 
outlook to-day was the fact tha he si n in both those 
essential points had been enormously improved bv the advent 
of Lord Kitchener, and he hair might say with 
confidence that the future look » him much brighter than it 
had done at any time sin foundation of the companv. 
He did not think any one was in a better position than the 
company were to participate 
he believed bound t h he was not 
enough to pretend to fix the date of j In conclusion. 
Chairman mov I and accounts 

The Hon. : Which was, after 
a short The usual formal 
business of thanks to the 
chairman and directors. Egypt terminated 
the proceedings : 


general improvement which 


transacted, 





GENERAL MOTOR CAB COMPANY, LIMITED. 


The adjourned annual general meeting of the shareholders in 
the General Motor Cab Company. Limited, was held, on the 
21st inst., at Salisbury House, London, Mr Davison Dalziel, 
M.P. (the chairman), presiding 
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The secretary (Mr R. Gordon) having read the n 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You have all rec 
directors’ report and the accompanying balance-sheet, 
I do not think it necessary for me to recapitulate what 
tained therein. I have very little to say concer: 
balance-sheet. There is, however, one item to which 
to call your special attention. The chairman proceeded 
to the item of directors’ commission for the year ended 
1910, which, he pointed out, required confirmation by th 
holders, and to which confirmation would be given by 1 
passing and approving the accounts. He continued : 
nothing further to say, but I shall be very pleased to 
any questions which may be put to me. I now propose, 
the directors’ report, balance-sheet and accounts for th 
ending July 31, 1911, be and they are hereby receiv 
adopted.’ 

Mr Victor Legoupil seconded the motion, which wa 
unanimously, without discussion. 


THE NEW FINANCIAL ARRANGEMENTS. 


The Chairman: I now, gentlemen, have a few words t 
to you on other matters. You are familiar with what has ta 
place in connection with the recent proposal for reorg 
tion. That proposal was approved by the shareholders in 
majority, and was sanctioned by the Court. On an app 
three or four dissentients from this decision to the © 
Appeal, the scheme was rejected on purely technical 
points. It was a pity, because the result created a good 
of nfusion and expense, and the necessity also arose for 
appointment of a receiver to protect the interests of the 
debenture holders. The next step was an effort on the 


of vour directors to bring about a solution of the growing diffi- 


culties of the position, and I am happy to say that they 
been able to enter into a definite contract, within the 
of the board, which effectively deals with the matter. 
briefly explain the arrangement. A French syndicate, 
by Messrs Charles Hirschler and Cc., of Paris, has 
into a contract with your company to advance tl 
{.600,000. 
the entire existing debenture issue; secondly, 
the legitimate creditors in full; and, thirdly, in providing 
company with any balance there may be over for new workin 
capital. 


in paving off < 


FRENCH SYNDICATE’S TERMS. 


The terms upon which the money is advanced are that 
lenders shall receive 7 per cent. interest and 35 per 
participation in the profits of the company after charging 
interest on the loan, the remaining 65 per cent. to go to 
existing shareholders, the nominal value of whose shares is 


to be changed. There are other conditions which provide 


This money will be applied, first, in paying off 


1 


the 


, 
+ 


the syndicate shall approve the members of the managing com 


. . : Jeerin 
mittee and board, and shall continue to have the right du 


the existence of the loan that from the participation of pr 
payable to the shareholders of the old company a sum 
f6s.000 per annum shall be set aside each year for depre 


tion. and that the interest on the loan shall be paid regularly; 


the company shall also create £650,000 new first debentures, 


which are to be deposited as security with the syndicate. 
all the above conditions be duly observed bv the company, @ 
loan will not become repayable until 1952. : 
minor points fn the agreement which escape my memory ! 
the moment. but if so, I do not think they are of great 

portance. A copy of the contract can, however, be Insp te 
by any shareholder at the offices of the company’s solicitor 
You will note that by this arrangement the present heavy 


Should 


There may be othe 


1 


1 


: . oie os, erie n th 
demption charges, amiounting to overt £65,000 a year, on t 


debenture bonds, will disappear entirely. 


A BETTER SCHEME THAN THE PREVIOUS ONE. 


( 


The new arrangement is, in my opinion, better than the 
scheme. I was, as you are aware, not in favour of the p! 
posed drastic reduction in the nominal value of the shar 
and while much trouble and anxiety has been caused by 
delav following the breaking down of that s heme, I think t 
new arrangement is good for all parties. I am glad to sayt 
I am now in a position to tell you that the contract has : 
completed, and that yesterday afternoon the company rece1y' 
a first instalment of the agreed advances and at once 
the receiver and provided for the redemption of the outst ir 
ing debentures in full. After reminding the shareholders t 


peel 


paid out 


he had only consented to remain in the position as chairman 


until such time as he could approve a final and satisfactory 3 
justment on their behalf, the Chairman added that his ret 
ment from any further active participation in their affairs 
imminent. He cofcluded by moving :—‘‘ That Messrs G. 
Bret and G. Mure Ritchie be and they are hereby re-elect’ 
directors of the company.’’ . 

Mr Victor Legoupil seconded the motion, which was carr 
unanimously. 

The usual formal, business having been transacted, 

Mr Jacob contended that the agreement referred to was 


\I 


i. 


} 


matter which required further consideration, and if he were 


in order he would propose that the agreement should be 


sud 


mitted to the shareholders at a subsequent meeting for the? 


approval, 








—— 
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Chairman pointed out that under 
| = ¢he directors had power to enter in 2 
acidered that the arrangement come to Was a g 
| -nd was, in bis judgment, even a better one than was 


-- 
~ 
@ 
e 
| 
of 


pu : 


7 proceedings then terminated. 


——— 





REUTER’S TELEGRAM COMPANY, LIMITED. 


> 2 Til 


Company, Limited, was held, on the 221 


n street Hotel, London, the Hon. Mark I Nap 


i 


rtant in the history of the company, which | 

x will celebrate its jubilee Regarding the obi 

that has been raised that the old shareholders are pl 1 
1d lvantage as compared with the new subscribers 
sco! f the reserves accumulated and the profits made 

few vears, it must be borne in mind that the latte: 

arily a flitctuating quantit so much that it w: 


tl ry reason the directors decided two vears ago t 
business, feeling that in this direct vit] 
| companv’s organisation, it could make good the ever-de 
| profits from the Press It is the relatively insufficient 
fr the Press in this country, as compared with the e1 
| exper ture, not merely for the transmission, but 


tion in obtaining news, that has driven the « 








} ory channels of activitv, by which alone it } 
to maintain its position, and thanks to these n 
| tive enues, improve it We are confident, basing our 
the operations of the banking department for t} 
\ T t th result will ist th direct ] 
iem the satisfaction of being able to distributed ler 
1] futuie more in proportion to the profits actuall f 
g ordinance tou which the shareholders wet1 
| enough to submit in the past for the « on benefit « 
enjoyment of larger tangible resources, and the' 
ped, reap the full benefit of the sacrif 
de. 
A SATISFACTORY REPORT 
ff 5 t directors much gratification to | I 
tory a report for tort, f hich yea 
. dividend and bonus of 10 per cent nd 
ilue of the old shares f £8 10 € 
ive been made t on the ground of <« 
of the profits vay of bonus and dividend 
i ger dividend pur nd simple. We have 
t ternative, and hope to gi point to ou 
et the wishes of our friends when it mes to the de 
xt half-yearly dividend at the end of Septembe: 
t pearances are not belied, we shall then be in a 
ike a distribution at the rate f 10 
In conclusion, the Chairman moved th idopt 
t rt and accounts. 
rge Grinnell-Milne seconded the motion 
| Mr Whorlow said he could not help feeling that in 
the new capital an arrangement might h 
eby the old shareholders should have been g 
tual proprietors of the accumulated surplus < 
id of the new shareholders having b ( 
ticipants in those profits. In supporting the 
1 his conviction that the company, in it 
| is starting under the most favourable aus] 
lirman, in reply, said he thought the direct 
sals contained in their report given tang 
this year to the suggestions made by Mr Wh 
lle regarded that gentleman’s remarks on the pre 
is an endorsement, on the whole, of the dit 
nd approval of its general lines. 
resolution was unanimously adopted. The formal 
then transacted, and a cordial vote of thi 
ind the home and foreign staffs of the 





d the proceedings. 





MALAYALAM RUBBER AND PRODUCE COMPANY, 
LIMITED. 


l 
in) presiding 
Calderw od {repres¢ nting the secretaries, Mi 
and Crosfield, Limited) having read the 


he meeting and the report of the auditors 





rt 

r the period under review have amounte 
5 6s 2d, and after deducting directors’ fees and 
nd crediting the amoun of interest 

‘er fees, the net profit amounts to £16,889 13s 2d, 

nas to be added the carry forward of £4,105 15s 

g available to be dealt with to-day £20,995 R- Rd 


‘Ot point out that the last balance-sheet dealt with a peri 


ii ea a _ 





t before the shareholders at a previous meeting. 


nnual general meeting of the shareholders in Reute 


; retary (Mr W. F. Bradshaw) having read the 1 
ing the meeting and the report of the auditor 
I (Chairman, in the course of his speech, said: The twel 
months which have elapsed since the last annual meeting | 
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GOLCONDA MALAY RUBBER COMPANY, LIMITED. 


The annual general meet} 
conda Malay Rubber Company, Limited, was held, 
inst., at the 
street, London, 


quet, Traill 
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meeting and 
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Traill (the chairman) presidin 
Mr W. R. Cox (representing the secretaries, 
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Mr Gilbert F 
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The Chairman, after referring to the balance-sheet, said : 
The profit and loss account shows that the estate expenditure 
was £16,548 19s 4d, which works out at Is 7d per Ib f.o.b. 
Swettenham. It must be borne in mind that in this expel ndi- 
ture is included the cost of maintaining the area not yet in 
bearing—namely, £2,119—also a sum of £1,784 for building 
coolie lines as required by Government enactment, and £235 
for an adjoining native holding, which was purchased for 
building sites, in order to avoid the necessity of cutting down 
growing trees. These two items are non-recurring, but they 
add 2id to the cost of production, which otherwise would have 
appeared as 1s 43d all in, and which may be considered a very 
creditable ie The net profit on the year’s work is a fraction 
under 2s 11d per lb. The sum of £748 standing in the accounts 
as home charges, &c., is made up of such items as loss and 
exchange, £148 15s 10d; directors’ fees, £200; agency fee, 
£100; auditors’ fee, £21; stationery, postages, telegrams, and 
sundry expenses. I think there are no other items in the 
accounts which I need touch upon. The year’s yield was 
208,302 Ibs., which netted 4s 5.85d per lb in London, as against 
178,315 Ibs in 1910, netting 6s 3%4d. 


ESTIMATED CROP FOR CURRENT YEAR. 


The current year’s crop is estimated at 250,000 lbs, and, 
having quite recently visited the estate, 1 am of opinion that 
it is on the safe side. It is barely two months since I returned 
from the Malay States, having made a thorough inspection of 
the property, and I may say at once that I was well pleased 
with all I saw, and, as was to be expected, found enormous 
changes for the better all over the property since I paid my 
last visit nearly five years ago. What perhaps struck me most 
was the wealth of healthy-looking foliage which every tree 
carried; this is a sure indication of robust growth, and, as a 
rule, of a free flow of latex. The system of tapping now in 
vogue provides for a four years’ renewal of bark, and as that 
period is now considered to be sufficiently long to ensure the 
required thickness, there should be no break in the continuity 
of tapping areas in the future. Cultivation in the form of 
liming and forking up the soil is having a good effect on fields 
which have been subjected to the treatment, and jt will be 
carried on until the whole area has been so treated. I have 
recommended the manuring of the old field as a beginning, for 
I am satisfied from what I have seen that it will pay well to 
pay attention to this class of cultivation, undertaking a definite 
acreage for each year’s work. The important work of removing 
jungle stumps from the ground has been pushed more vigorously 
forward than on any other estate I have visited, and it only 
remains to finish the young clearing of 123 acres to have the 
entire property completely rid of the haunts of fomes and kindred 
pests; these, I may say, have been adequately dealt with from 
time to time the moment they put in an appearance. 


NEW BUILDINGS FOR LABOUR FORCE. 


The coolie lines have nowadays to be built according to 
Government requirements, and on a considerably more expensive 
plan than has hitherto been the custom on rubber estates. 
nder these new regulations new buildings have been erected 
during the past year, capable of housing the entire labour force 
on the property at present; and again I would remark that 
Golconda is perhaps further advanced in this direction than 
ace I have seen in the Malay States. (Hear, hear.) 
I dis ussed with the manager the question of laying down a 


line of light rails for the transport of latex from the outlying 


] 


any other p 


economy now that the new clearings are beginning to yield an 
appreciable quantity of latex, and an estimate of cost will 
shortly be submitted for the consideration of the directors. The 
factory extension was all but complete the day I left the estate. 
A 90 h.p. National suction gas-engine, with a battery of five 
Shaws new type rollers and washing machine, are installed, 
ae capable of coping with 35,00 lbs rubber a month. The 
factory and its equipment should carry us on for some years to 
come, as drying and coagulating accommodation has been added 
to correspond with the capacity of the machinery. A smoke 
room is in course of construction, the cost of which 


has been 
provided in the 1912 estimates 


HEALTHY CONDITION OF THE ESTATE. 

The labour force is, and always } 
requirements ; but, as needy neighbours not possessing the same 
coast connection find themselves short of coolies, the manager 
finds ‘‘crimping”’ on the increase, with the result that more 
and more recruiters have to be employed to keep gaps filled up 
and I am glad to say that so far this has been successfull 
accomplished. The hea 
coohes on December 31st 


1as been, quite sufficient for 


th of the force, numbering some 72 


ast, 1s quite satisfactory, as, indeed, 


it should be, considering the elaborate medical and hospital 
facilities which are provided. I consider Golconda to be a fine 
property, in first-class order and having excellent prospects. The 
manager is capable and ha the interests of the estate at hear 
and, being supported be heen Ee hoes !-working assistants, I left t 


4 i 


place with the feeling that your property 
now formally propose: “That the re} 


Was in good hands. I 


at rt and duly audited ac- 
counts now submitted to this meeting be received and adopted, 
and that a final dividend of 20 per cent. be declared and paid 


forthwith, making, with the interim dividend paid in October, 
40 per cent. for the vear ror.’ 

Mr J. N. Campbell seconded the motion, which was unani- 
mously agreed to. The usual formal business was then trans- 
acted, and a vote of thanks to the chairman, directors, and 
staff of the company terminated the proceedings. 


fields to the factory; such a system would effect a considerable | 


| 
| 
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ELDS FINANCE CORPORATION, a 


meeting of the holders of ordinary shar 
1ance Corporation, Limited, was held, on 


er Plate House, London, to consider extr; 


esolutions approving of an agreement made between 


pany and tl 


for the sale of ma property, assets, and undertaking 


1e General Oil and Finance Corporation 


a new compady, to be registered under the name of 


fields C OTpo 


ate Limited,’ or some other suitable 


Richard Barnett (the chairman) presided. 


The secretary (Mr J. W. Creasser) having read th: 


convening tt 


1e meeting, 


The Chairman said he was glad to be able to state 


directors had received proxies in favour of the scheme 
senting mor 


issued capitz 
since he co 
on a strong 


They had 
capital. Th 
five concern 


a of 

dead capital 
new ouaia 
lis Career W 
but rapidly 


cash working 


issue as ant 
corporation 
premium an 


pany were | 


to the effect 
while two < 
would prob: 
few davs. 

Saturday ar 
tons; on Me 
continued 

largely inte 


ith a unique selection of proved oil lands, 


re than a three-quarters majority of tl 


i 


il of the company. Only three months had « 


igratulated the shareholders at the annua! 
financial position and a 25 per cent. divi 


SUCCESSFUL ROUMANIAN COMBINE. 


recently arranged two important combinat 
e first was the Roumanian Combine, er 


1s, including two subsidiaries of the cory 
The five = before the amalgamation had a 
ver £950,000, and in the combination 


had been re placed by fresh working capit 
nian Consolidated Oilfields, Limited, cot 


growing production, a guarantee of /2 
capital, and over £700,000 available f: 
1 when required. Of the two subsidiarie 
i ak into that combine, one came 


i the other at par. The prospects of the ne 


yrilliant, and a cablegram had just been 
that oil had been struck in one of the new 
ther wells of the combine in the same 


ibly be brought into production during thi 
The No. 12 Bana, to which the cable referred 


1d Sunday last produced, in 24 hours’ bal 
nday 16 hours’ baling gave 1o tons, and p1 
l 


In this combination the Oilfie 


rested. 


THE PRESENT PROPOSALS. 


The present amalgamation scheme was of a d 


character 
formed in 
ee st 


‘O ‘Tpo ration. 
great inherer 
tent lost the 


ing public 
tion had b 


The General Oil and Finance Corporation, | 
April, 1910, had, owing to various caust I 
large a measure of success as the Oilfields linance 

Without doubt many of its investments were 


it value, but it had overtraded, and to 

confidence of the Stock Exchange and the 
The directors of the Oilfields Finance ( 
en considering the potentialities of the 


Peninsula and the group of oilfields north-east of the 


Sea known 
the fact th 
sessed imp 


him and hi 


prope sed ne 


#1 shat 

value of th 
ordinary sh 
for each /1 
holders wot 


ferred shares 


1 
} 
i 


variously as Tchengelek, Kertch, and Ana] 
it the General Oil and Finance Corporati 
tant interests in that region mainly inf 
s colleagues in recommending the allianc 


Having regard to the large increase in the 


» assets of the Oilfields Finance Corporat 
areholders would receive one /1 share, 12 
share, 5s paid, now held, while the deferr 
ild receive a fully-paid /1 share far every 


The shareholders of the General © 


mS 


Finance Corporation would receive three /1 shares, 


paid, in ex 


held. The 
(Corporation 
their shares 
share would 
The new < 


f 375,000 1n 


be cash worl 
orn issue, 


change for every four /1 shares, 15s pa 


ordinary shareholders of the Oljulfields I 


(May 25, 1919, 


| 


w company would have a capital of /600, 


would pay 1s 4d per share when they < 


in the new company, and the remaining ¢ 
be called up in two equal calls in the near 
mpany would thus have an issued cay 
tully-paid shares, of which over / 100,00 
king capital; 225,000 shares would be aval! 
and the subscription of s50,c00 of them was 


tee: 
AN EQUITABLE SCHEME. 
1e scheme was equitable to the shareholders of b 
panies. While the work of the past three months | 
gely of a preliminary character, the realised profit 
fields Finance Corporation were sufhcient to just 


yment ot 

at the rate 
January 1st 
would take 
loption of 


Mr W.W 


the usual interim dividend on the ordinat 
of 10 per cent. per annum for the peri 


to May 6th, the date from which the amalgat 


effect. In conclusion, the Chairman m 
the resolutions approving the agreement. 


Rutherford, M.P., in seconding the motion, | 


out that against their present liability of 15s per share 
ordinary shareholders would in the new company und 


liability of 
the rx ferred 
surpl pr 
nary “whee 


only 8s per share. Further, they would g¢ 


i shares, which at present were entitled to hé 


ofits in excess of 10 per cent. on th 
ss. The new company would hav 


considerable capital, free from deferred shares, 


the near 


orporation 
some prom 
Peninsula, 





future it would be fully paid up, ana 
would have 


a free market. The General Oil and 


, at the meeting of which he had just presid 
ising assets, including an interest in th 
where the new company would have a comm 
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LEW 
a field which he hoped would become one of the | id ‘ NTS 
nak remarkable and satisfactory in the world. 1} On con ins og ? sade Mt : 
| The resolutions were unanimously agreed to, without dis-| 912. vour. directors tannd >that. imel e ia 3 
( sion; and similar resolutions were afterwards approved at | hrouch? Rien. teak Geel ee So . “a 
rate meeting of the deferred shareh yiders, and ata j it | had “the \ ’ 4 , Rae 962 : ‘i a9 2 as. saad z " 
met g of sh ireholders of both classes. with ie oe | ‘ aa P ™ « = is | i 
[he proceedings then terminated. that ae < . a twe: ionths ag 
nantes — | firs all r the head of ; f t 
| of £140,000 "110,000 id t ed for 
FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION, | deb: a sum of 2¥ 
LIMITED. | being tl t of tl issue of s s which ea 
| quarter When t d s are made, a net bal- 
The fifteenth ordinary general meeting of the shareholders | ance 1 ins of 68o.27¢. and { that < asi Same | elias 
| in t Fine Cotton Spinners’ and Doubl 1 e¢ 1 a ting to /176,200 for t six 
| Limited, was held, on the 24th inst., at the snterest at : se calle ee ee a 
| Albert square, Manchester. Lord Rotherham e shares 1 terest t} ina shares fot 
presided, and there were also present Messrs it e rate of 6 per cent. per a 
| und John W. McConnell (vice-chairmen), A s 
ynaging director), Vernon Bellhouse, Archil + —s 
Herbert W. Lee, members of the executive b hose deductioifs were made—the deduction of ith 
D. Phillips Brocklehurst, William Eckersley vide the ance resulting was / 444,174); apd 
| Eckersley, Joseph Marsden, Herbert E. \ at you! I rs pl o that 450,00@, @f it 
1} Musgrave. E. Lomas Oliver, Edwin Oli\ e transierred r reserve fund, which wiih) then 
| and G. Hilliers Swindells. | al » the magnificent total of £1,375,459. Your djreetors 
| | also recommend, of irse, that there shall be the ‘sual 
DIRECTORS’ REPORT. le r Lewid } 1 + or ates } haider 
i a pel « ividae 4 } i t ur reiere ( snarena;derls, 
The report of the directors for the year ended March 31, rg12, | MOURNE 475s that a Mnal dividend on the ‘ordl- 
| tated that the balance brought forward from last year’s | B@tY S@ares at the rate of lo per cé — aa, Ses 
| ac was {£196,801 8s od, and that the profits for the year, | > pos it. for the yeal nting tO 4,112,500 , 
| after charging £140,000 to depreciation, and after providing ! When those pi ents are made, a balance will remain, y 
| for bonuses to management and auditors’ remuneration for the | ™ rOpos¢ mS forward to next yea al nth 
| ear covered by the accounts, amounted to £407,967 2s 3d, | &200/974 . t se 1 ea y b king you 
|| making £694,768 11s in all. After deducting interest on deben- | 8T€#t Getal through many of the various items the va} 
ture xks, f1t0,000, and costs of new issue f shares, | sheet, but perhaps | a allowed t t one of t 
| £4,292 188 7d, there remained a balance of /«80.27< 12s cd, | first items under the head of assets (* P rues i g 
| Out of this there had been paid the following interim ' I, ee 5 ichinery, and goodwill cf , . 
| dends On preference shares at the rate of < r cent. per | ©**‘<* erns, at | , = , e-sheet, my : 
| annu £68,704 175; onordinary shares atthe rate of 6 per cent. | 8 tO £5,252,990 Une of those items was that of gootw 
I m Z 7,490 25, leaving a balance of £444 I74 12s sd 1 that is the as I | lake spe il el € ¢ t ; IOr 
| W the directors recommended should be appropriated in the | ** Das been suggest R Cer ee t 
j foll g manner {fo reserve fund (making, with premiums } Well ad A . we stated cennite we. a8 - t at f 6 I 
shar ied, total of £1,375,459 7s 6d), £50 . ft pay- | 5 Will stands as, 2 Several « aire 
| m fa divide for the half-year ended March 31, 1912, at | SY™pathised very heartily with at suggest oe 
| tl te of 5 per cent. per annum on the preference shares, | they ca look uw t 8 ney 7" n 
| fos, to payment ct a dividend for the half-year « g) Bae any. ur mvem a" a 7 : 
| March 31, 1912, at the rate of to per cent. per a i 1 on the to £,2,007,021 oD S at : t 47) 
| ordinary shares (making with the interim dividend a total distri- | 45 | ea With the corres] gure 6 year 2 
| butio f S per cent. for the year), absorbing £112,500, leaving | new = , s = eer sul er ft he , £975 _ 
| » be carried forward of £206,674 13s 5d. | you will see we have ~ : ae . 
i| : THE MISSISSIPPI DELTA COTTON ESTATE 
| CHAIRMAN’S SPEEC". | actides vevine fore eckende been eae ia the Dell 
| The secretary (Mr Claude H. Blair) having read the notice | delta we | built and equipped a remarkably fine g 
c ng the meeting, and the auditors’ certificate having | mill France { have also « larged « : : 
been read by their representative, | sidiary ¢ rms, rly all of which yield high at ct 
[he Chairman said: Gentlemen,—It once more falls to y | dividend sor yf course, are better than others, but the 
| tto move the adoption of the report and balan eet which | whole the returns are quite satisfactor N ts of u 
idy in your hands. In discharging that duty I know | will to-day expect to hear something about our 1 , 
1} I expressing the feelings of my fellow-directors when I | ment in the Mississippi delta. I have not had the a ntage of 
| we are glad to meet you once again under circun visiting the estate myself, but four of our executive dirg tol 
i vhich, in our opinion, cannot but be regarded as satis- | have been there Some of them have been there more ithan 
jj} ta n view of the difficulties which have presented then once, and it is only right to say that those who have been 
}} Seive ring the year under review; and that there have been l there. and therefore know the conditions most intimately, are 
S lifficulties during that year I don’t think anyone will | the most hopeful as to its ultimate future I think you: will 
de First of all, there has been during the year a continual | agree with me that hopefulness based on knowledge is a more 
| ge in the market value of our produ ts. and manv of | valuable commodity than hopetulness ba ed on mere hearsay. 
1 g gentlemen of experience in the trade will bear me out | Those gentlemen who have actual knowledge of the condition 
| ’ [ say that a falling market is not usually nducive to | of things now in regard to our Mississipp1 estate are, as I a 
| fidence on the part of intending buyers. And although the | 54/4, the most confident in their outh ok : r et ep 
S se in value during the last quarter has not been nearly | im tegard to the ultimate yu es Canam mee oe reer 
| so g ‘ t was a vear ago, vet when I tell vou that our | Of the association, they say that the more closely they lqgoked 
} st ually amount in value to the sum of two millions | into things on the spot the more confident they became 4s to 
| , g, you will see at once that a fall in the market value | OUT future prospects. Of course, we must remember bated agg 
i] t 10 per cent. in itself amounts to very nsiderable | took over these estates last June, and therefore a full yeay has 
7 , 3 a ee eas apes not elapsed even yet since their acquisition. This means ‘that, 
i it is due solely to the conservative policy of your | 7 ‘ i aa ere the gold bonds issue which 
| n the pricing of such stocks that they have been | 2P@tt trom six months’ interest on the gold bonds issue which 
i] nidiesiiies ak dic ais a ae we received, no further receipts have come into this year’s 
} — all the difficulties under that head. account. In other words, the interest we have paid on the new 
| LABOUR TROUBLES. issue of Fine Spinners’ Association capital has been more’ than 
1] the amount we received from America, but these items may Db 
\| again, gentlemen, during this last year there have been | expected to adjust themselves very soon. It is too early tp tell 
1] troubles to contend with. Fortunately, in our own} you anything interesting about the estate. At the time we} took 
{| tion only one of our mills has been directly involved, | it over all the planting had been done without any control! from 
t was one of our largest concerns, and a stoppage of | us, but since then no time has been lost in the erection pf all 
ree months’ duration occurred, unfortunately, before a | necessary houses, stores, seed-crushing plant, and other struc- 
| ry settlement could be reached; but so far as the | tures, and we are fast completing the centralisation and oygani- 
| & ommunity is concerned, the great al strike has | sation of our vast estate. The late severe floods in the Missis- 
| in amount of loss and inconvenience, and what is far sippi have never yet left us entirely alone, and they have’ done 
1 ot privation and suffering which can hardly be ex- | ys some little damage, and at any rate they have delayed our 
}} “8 ted. As an association, however, we have ourselves | work in many ways, but this is merely a temporary set-back, and 
| any evil consequences from that coal strike, and we] we are hopeful that its effects may not be far-reaching in any 
e to run all our machinery without interruption owing | case. You may rest assured that we have cotton lands second 
fact that it has long been the practice of your board to | to none in the world, which, when perfectly organised, will be a 
an | irge Sto ks of coal at — of its con pe yy most valuable asset to this company. (Applause.) 
| y those stocKs were not exhauste when tne coal strike ee _* 
ded. In spite of these drawbacks, I am glad to say that STOCK-IN-TRADE. 
< the year our machinery has on the whole been kept Our stock-in-trade, as you will see from the balance-sheet, is 
, Sing, ind we have enjoyed a fair average trade; and a £1,778,754, that is same £210,000 less than a year ago, and that 
ply of raw cotton during the year, both American and | ts owing entirely to the fact that we are holding less than we 
| Egyptian, has undoubtedly been a great boon to the trade. were then. During the year, as I have said, prices have fallen 
ee 
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considerably, and if your directors had been so rash a year ago | cluding out-of-pocket, travelling, and hotel expenses. [n aga 
as to write up the value of our stocks of cotton and yarn to the | tion to a few words in praise of the general manag: of dhe 
market price of the day, obviously it would have been incum- | association, Mr Walker said: I congratulate vou, 7 
bent on them to deduct a very large sum on March 31st, and} and the board generally, on the excellent result of Ds o. 
such an adjustment of values would have put a gloomy face on trading. Taking into consideration the very diffi ia 
the balance-sheet. As, however, they happily resisted the temp- | have passed through, those of us who, like m ze 
tation to write values up a year ago, they are relieved of the | associated with the yarn trade, know what an extre: if. 
obligation to write them down. cult task we have had during the last two years. M oak 
Now, it is, of course, indispensable in a business of the | ence goes back 25 or 30 years in the trade, and | ae 
magnitude of ours to carry large stocks of cotton and yarn, | never had worse times than those of the last two vea: a 
but I am glad to be able to assure you once again that our | rate, I do not think any have been worse for the fins ae 
cotton has been well bought, and that it will suffice until the | Those who are not engaged with the operations of 7 
new crop comes round; and inasmuch as prices have improved | yarn see generally that Lancashire is busy, and cor ot 
since our stocks were taken on March 31st, it follows that our | they think that our trade will be very profitable; but ms 
cotton stands to-day, if it were valued at its market rate, at 1 7 2 


a substantial premium, both over its original cost to us and 
over its valuation for stocktaking punposes. 


NEW DIRECTORS. 


The |treport, as you will see, goes on in another paragraph to 
recommjend the election of four new directors. I am glad to 
be able to say that the four names suggested are those of 
thoroughly tried and practical men. They are all men who 
have proved their profit-earning capacity in the various mills 
of the\association which have been under their charge, so that 
when ‘this resolution is reached I don’t think there will be 
the slightest doubt as to your acceptance of it. I beg now 
formally to move:—‘ That the directors’ report and accounts 
as presented to the meeting, and upon which a report by the 
auditors has been read, be and the same are hereby received 
and adopted ’’; and my colleague, Mr Hector Christie, will 
kindly second this. 

Mr Hector Christie: I beg to second the resolution. 

As no one had jany questions to ask or comments 
on the resolution, it was thereupon submitted to the 
and carried unanimously. 


to make 
meeting, 


DIVIDEND RESOLUTION. 


The Chairman next moved the resolution as to dividends. 

Mr John W. McConnel, in seconding the motion, said: My 
Lord and Gentlemen,—This is a resolution which, I think, will 
be acceptable to everybody. The only criticism, perhaps, that 
one might be disposed to make is that it is a littke monotonous 
that each year the resolution is pretty much the same as the 
preceding ones; but there are kinds of monotony that 
are not altogether unpleasant. A calm sea is preferable to a 
stormy one to all who travel by sea, and I think a regular 
steady dividend, not too small, is more pleasant to most persons 
than a spasmodic change from a high dividend to a small one. 
I have much pleasure in seconding the resolution. 

The resolution was unanimously adopted. 


some 





FORMAL BUSINESS. 


Mr Vernon Bellhouse moved the re-election of the five direc- 
tors who retired in accordance with the articles of association, 
namely, Mr Walter H. Eckersley, Mr Edwin Oliver, Mr John R. 
Oliver, Mr Louis Rivett, and Mr G. Hillier Swindells. 

Mr Herbert W. Lee seconded the motion, which was unani- 
mously agreed to. 

The Chairman: I will ask Mr A. Herbert Dixon, our 
managing director, whom we are glad to see here once more— 
(applause)—to move the next resolution. 

Mr Dixon said: My Lord and Gentlemen,—The 
I have to propose is that Messrs Robert W. 
Howarth, James Marsden, and John A. Wanklyn be and they 
are hereby elected as directors of the association. This is 
somewhat of a new departure, adding four new directors to 
what may already be considered a very large board, but it has 
been necessitated, more or less, unfortunately, by gaps in our 
board caused by death and retirement, and we don’t want our 
board to dwindle down to small proporticns. Our board, 1 
think, is a somewhat unique board. It is a beard composed 
entirely of practical men, who understand the business in which 
we are engaged, and in addition to the duties of directorship, 
which they fulfil admirably, most of them also are employed 

the year on behalf of the association 4 in 


resolution 
Bennett, William 


all throughout 
managing the mills which they originally sold to the associa- 


tion, or the groups of mills which we have thought it better 
to group together. I should like to say, too, that the “ entente 


cordiale”’ between the executive and the board is also perhaps 
somewhat unique. The executive have occasion to call upon 
members of the board to h difficult questions and 

knotty points, and t lave ever found them ready to 
come forward and give the most useful and practical assistance 
to this association. With this view, and with the desire to 
maintain this board at its high efficiency, I have no hesitation 
in proposing the four h I have put before you. 


They are all practical men; they are al] 
the 





some 


names whi 
men who have served 


associ 





| 





as fashion takes curious changes in many directions. We aj] 
know that fashion as regards fine fabrics has been 


st a 
large consumption of our products, and I, therefore, gratu. 
late you and the board generally on the excellent result of the 
past year’s working, when we have been at the lowest ebb of 


the trade. I am very grateful to you, and I think that 
fashion changes, and we have the same excellent manag 
at our various mills, we shall have even better results in the 
future. 


A PROMISING INVESTMENT. 

I take this opportunity to refer to one of the company’s in. 
vestments. I had the opportunity to go down the Bradford | 
pit with one of your board, and saw the excellent equi; 
Living in a colliery district, I have had a good deal of ex. 
perience in connection with pits, and I may assure you | 
amazed at the excellent equipment of that pit. Everything is 
being done that could be, even for the utilisation of the by. 
products or waste products, such as the shale. I am certain 
that in the very near future that investment of the association | 
will make a very excellent return to us as shareholders. I 
don’t think I shall forget the visit I paid to that pit, for | have || 
a considerable ridge on the top of my head to make me think 
of it. (Laughter.) I was accompanied by one of your board— 
I see him there on the platform, and he does not seem to be 
any the worse. (Hear, hear.) It would not become me to say 
that his skull was framed on different lines from mine, or it 
might cause international jealousy; but if he tells me he 1s | 
quite well I can only draw my own conclusions, and make the 
statement. (Laughter.) 

The Chairman: I am much obliged to Mr Walker for his 
comprehensive speech. It was not every word strictly in order, 
but we shall be disposed to encourage him to be disorderly 

Mr W. Howarth seconded Mr Walker’s resolution, which was | 
passed unanimously. 


EXTRAORDINARY GENERAL MEETING. 


The Chairman: That, gentlemen, ends the business of our | 
general meeting, but the meeting on the present occasion Is to | 
be differentiated from its predecessors, as it is to be followed | 
by an extraordinary general meeting, that will take place now. | 
This has become necessary, because since we were incorporated | 
there has been additional company legislation. So that | may 
put myself in order, I will ask the secretary to read the notice 
convening this extraordinary meeting. 

The secretary accordingly read the notice, which stated | 
that the meeting was convened to consider resolutions the | 
object of which was to alter the company’s articles of associa: | 
tion in certain verbal respects. 

The Chairman, in moving the formal resolution that the | 
company’s articles be altered as set forth in the notice ¢ n- | 
vening the meeting, said: There is only one paragraph which 
might lead to a little difference of opinion, and that is that in | 
which it is proposed to insert a new article allowing to! the 
charging of a fee of 2s 6d on the marriage of a female share- 
holder; but I dare say we shall carry it unanimously, 10 
there are no women here. (Laughter.) That is the only con- 
tentious point. I assume you are disposed to take the resolu- 
tion as read, and I will move it, and ask Mr Hector Christie | 
to second it. 

Mr Christie seconded 
unanimously agreed to. 


the resolution, which was at once | 


VOTE OF THANKS TO THE CHAIRMAN, 


lord Rotherham then left the chair, and his place was taken | 
by Mr Hector Christie, saying he was sure the shar ers | 
would wish to accord a hearty vote of thanks to the chairman 


for the very lucid address he gave them in moving the adoption | 
of the report. 

Mr R. H. Brookes: Gentlemen,—I have been privileged ! 
move that the hearty thanks of this meeting are due, and are | 
hereby tendered, to Lord Rotherham for the ability and tesy | 
with which he has presided over this meeting. It s to] 


ation for a great number of year ind in adding | 7" that this resolution is somewhat short, and that it might very 

them to our board you would be strengthening what I honestty | properly be amplified by carrying our minds back to the s¢ 
believe is already a strong board I have no hesitation in| *'S he has given to the company not only to-day, but t! | 
b a nz nc 1 101 in | . . a ’ ; rh be- | 
asking you to elect these gentlemen to be members of this | CUt ‘tS Career. I have a pious envy of Lord Rotherham, © | 
7 ii QO THer : ) S | . . “Ye rt refs || 
board. (Applausé ause I have the impression that he is one of the best borrower | 
Mr A. E. Dixon seconded the motion, which was passed | of money I know. (Laughter, and hear, hear.) He has manage® | 
naanimousiy. with the assistance of other directors, to borrow something +8€ | 

° ° ° -™_ ° ° } f 
A TRIBUTE TO THE MANAGEMENT eight millions of pounds. This is a huge achievement, “at 

: , iker moved ain alata is a huge responsibility, if I may say so. But when we Tt 
Mr J. B. Walker moved that Messrs. Edwin Guthrie and Co. | member th sul f it ¢ re | at it has been || 
gg oR She Ra rece - | member the result of it all, we shall feel that it hz — oo 
ppollted auciors to the association, and that they be | very satisf: 7. Gentleme 2 »spectus his associ |} 
nine hea Gna ht : the) ery Satisfactory. Gentlemen, the prospectus of this assor’’ )) 

aid the sum of £1,000 as remuneratior : services. j : - ‘ : rj prude 
Z uneration of their services, in- | tion was stamped with honesty; it was stamped with pru lent || 
——————————————_—_—_—_—XXX__—————_ et 
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ee 


animais con 


ns as to progress and dividends; and they all have! for sa! 
) 
A 


lfilled. Applause. I desire, on behalf of the share- 

holders, to congratulate Lord Rotherham on the very splendid 

-ecylts this association has attained. I felt interested to take 
figures, and I found that during the fourteen vea 

‘ ation has been in businers it has made a profi . after 
f trade charges, s2laries, and so on, but before taking 


item cf depreciation, of rather more than 
ter millions of money, and this, as I said before 
eight millions, though it was not eight millions at | 

ement of the association. Now, the yield of the | 
resent year is £638,000, in round figures. That is not 


' t as large 
ae that of the best year of the association, it is tru But | 
don't approve of the taking one year against another. I prefer 


rather to strike an average, and I find that the average y ield 
the fourteen years is £590,000, and the yield in 1912 is £638,000, 
ere is an excess this past year over the average yeai 
of 47.722. Well now, that figure is equivalent to a dividend 
e ordinary capital of £2 2s 6d per cent.; that is the 
‘nacrease for 1912. It seems to me that is extremely satisfactory 
As a business man, I try to estimate my investments by debit- 
ing the capital at 5 per cent., and crediting the dividend I 
receive, and shareholders in the Fine Cotton Spinners’ Associa- 
tion who have adopted that plan have nothing to grumble at. 
We have had an average dividend of £8 1s 6d per cent., s 
that the original shareholders, of which I am proud to be one 


have had £113 paid to them in dividends, and get an apprecia 
tion in value of their shares of quite so per cent. on 
\dred pounds invested in the company. That is all very 
factory, and very creditable indeed to the management 
I have no hesitation in telling Lord Rotherham that the share 
holders of the Fine Cotton Spinners’ Association are proud of 
him. We wish him Godspeed in all things, and hope that he 
emain at the helm of this association for a very long time 
come. (Applause.) 
Mr Marsden, in seconding the motion, said that he felt he 
uld add nothing to the admirable remarks which had been 
ide by the mover of the resoliftion. 
The resolution was very cordially cartfied. 


THE CHAIRMAN’S ACKNOWLEDGMENT. 
Lord Rotherham, in reply, said: I assure you I thank you 


yottom of my heart for the way in which you have 


+ 
that 1 











} 
Lil€ A 


been good enough to receive this resolution. I am particu 


larly obliged to Mr Brookes for his personal references t 
myself, though I was beginning to be a bit nervous, and t 


lose sight of my identity in the accusation with which he 
pened his remarks when he said I was one of the best b 

wers he ever knew. ((Laughter.) I have had the pleasure of 

ing a bank director for many years, and we are more given 
lending than borrowing, so I was a little confused 

at the thought that I had borrowed eight millions, but 
was relieved when he explained his meaning. (Applause.) 


The proceedings then terminated. 
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JAMES NELSON AND SONS, LIMITED. 


ihe annual general meeting of the shareholders in James 


i 


Nel and Sons, Limited, was held, on the 23rd inst., at 

\\ é . 

V ester House, London, Mr George Harris (the chairma: 
i} ecretary (Mr Philip Holmes) having read the noti 


, 
onve the meeting and the report of the auditors, 


the Chairman, in the course of his speech, said: I am sorr’ 


T 
the report we are not able to congratulate you, as we 
ly been in the habit of doing, upon the successful 


the year’s trading, for, unfortunately, in 1911 it proved 














€ erse of profitable, and for the first time in the history 
t mpany showed an actual loss. This was occasioned 
mbination of adverse circumstances, which, in our 
X pe was quite exceptional, and I cannot but think is | 
t to recur. In the first place, in the spring of last 
the home market there was a brisk demand at 
nig remunerative prices for chilled beef of good quality 
this any was unable to take advantage of it, because 
the prolonged period during which our meat was kept 
ge, it was almost impossible for it to arrive in a 
narket condition, and, therefore, the shipments fr 
as were confined to frozen meat, which it not liable t 
‘ iffected. Secondly, when by having entered 
gnt tract we were able to get our chille leat 
the market here in as good condition as f 
titors, prices had fallen to such an extent, principally 
he quantities imported being much in excess of the 
‘ the shipments could only be realised at a heavy 
SEVERE COMPETITION. 
: ‘he same time, the company’s retail shops were subjected 
sEVETE mpetition through other traders being able t 
r requirements by purchases in the wholesale markets 
prices than those at which the meat could be imported, 
juently to afford to retail the meat on terms which 
rters could not compete, as we were compelled to 
t sustaining considerable loss. This loss would have bee: 
had we also not supplemented our importations by 
®s in the wholesale market whenever favourable oppor- 
oftered. As mentioned in the report, the value of 
the wholesale markets was further prejudiced by the } up 
‘antity of English meat which was prematurely offered ! j 
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1220 THE ECONOMIST. 
munity who cannot afford to pay much more than 6s or &s pe | of 9 centavos (gold) per kilo on sugar impo 
week for their homes—that includes rates and taxes—and who ! country for a period of ten years, subject to an 1 
| under ordinary circumstances would have to be content with | tion of duty of one-fifth of a centavo {gold) per kilo of 
only the share of a house For this class cf tenant cur flats | sugar, so that in ten years’ time the duty will be tw 
| have proved a great convenience, and I doubt if we cou!d in | (g ld) per kilo less than it is to-day. Und a 
prove upon them. We have taken great care always to make | dustry 1s to-day in a position to face this gradu 
them as convenient as possible, and we do not think we can | of duty, especially so if 1t be borne in mind that a 
improve on any we have built for the money they cost, but in | world price of sugar has a tendency to rise to a 
a good many cases there comes a time when the family out- | that will more than compensate the Argentine manufact 


grows the flat. because the number is limited that we allov this difference in duty. If the reduction in duty 
in a flat, and it|is necessary for them to look out for larger | favourable point in the new law, there are other points that 
premises. It is to meet this « a ma that oes made a | will tell in favour of the industry. 

new departure in| our scheme of building, ance ave put up a | 7 

number of small bingle houses, each containing, in addition to | A GROWING MARKET. 

the usual offices, a sitting-room and three good bedrooms. The As regards the market for our produce, the difficulty of late 
new houses have a good garden at the back, and between the | years has been to provide sufficient sugar for the cou 


LS 





roadway and the forecourt of the houses we have, owing to the ; consumption. So rapidly has the latter increased, owi1 t} 
shape of the land which had to be developed, found space for | increase of population and general prosperity, that t 
a number of enclosed shrubberies, nach greatly add to the action that great efforts should be made to bring 
brightness and appearance of the street. luction of the country up to its requirements, and id 
seh oe ; ee a | the special legislation which a shortage in the cr ps might 
pee eee we See ee \e oblige the National Government to bring into force. It has 
The new houses let readily at 9s per week, and are evidently | b en with this aspect of the business before them that the 
appreciated. The’ balance of the preferential capital—some anion have, in past years, continually increased their cane. | 
£20,000—which was offered to the shareholders during the | fi fields, until in 1910 they found that their machinery was not 
year under review was all taken up. I am pleased to say that | | 


of sufficient capacity to work, with the necessary econon y and 
our property has never been so well let as it is at the present | with the best results, the large crops of cane that resulted from 


3,123,800 kilos of sugar. With one exception, and that « 
» the extent of roo tons difference, this was the largest 
production of any one factory in the Argentine for th 
past season. Our latest news by cable, dated the 16th 
instant, is satisfactory—the weather is favourable for the 
growing crop ar ad the cane is improving with prospects of ar 
average pr \duction—there are 1 large number of men at work, 
and it is expected that 40,000 new lines of cane, of 100 metres 
| each, will be planted during the season. 

There being no resolution before the meeting, the proceedings 
then terminated. 


and go to London to work, but some now work in the district 
The increased motor *bus communication is also doing a great 
deal for us. Among the recently-established industries I might 
mention the London General Omnibus Company, who hav 
large works near one of our estates. It seems very appropriat 
that the motor ’bus, which has done so much to build up th 
neighbourhood, should now be actually manufactured within | 
it, I am afraid all English investments are now rather de- | 
pressed, especially the better-class ones. The company’s shares 
stand at an inordinateiy low price. Considering the securit 
they offer, and the interest they pay, they ought certainly to | 
stand at a higher price. At the present time there is a craze 
for investment abroad; we shall have to wait until the publi | 
' 





CANADIAN FINANCE AND LAND COMPANY, LIMITED. 


The statut ry meeting of the shareholders in the Ca 
Finance and Land Comy any, Limited, was held on the 
| inst. at the Institute of c hartered Accountants, Moorgate place, 
| London, Mr W. P. Wethered (the chairman) presi 
| ‘he Chairman, in moving the adoption of the report a 
accounts, said he could congratulate the shareholders upon the 
| wc 1d prospects of the company, and on the assets they had in 
| hand. The statutory report of the directors showed that 50,000 

preference shares had been allotted. Upon them £15,634 had 


burn their fingers 1n foreign securities; then they will prob 
ably return to such securities as those offered by this com- 
pany, represented by properties which they can see within 
omnibus ride of the City. 








PLEASING PROSPECTS. 
In the meantime we are increasing slowly, but steadily, and 
I hope the progress we have made in the past will be kept up. 
Certainly we have no lack of tenants and no difficulty in 
letting, and as the cost of building new houses is going up, 
the old houses are not likely to depreciate. I think we have 
every prospect for the future, and that every prospect is pleas 


t 


| been paid at present, and after completing the various pre- 
1 . : +} - 
; ; A gp | liminary expenses, the preliminary payments upon thei! 
y¥ * ar acs > oF « v on rne + cA >t re - : = E 4 o. — 
ing as far as the company is concerned. With these few 1 | Regina property. and other expenses which had to be in ‘ 
marks I will move the adoption of the report. } : 


: _ | the compen 1y had in hand — at the bank a balance of / 3,925 
Mr Arthur M. Llovd, managing director, se nded the | whi 


: : ; : ich, with the amount shortly coming in upon their remaining 
motion, which was unanimously agreed to, without ¢ is- | shares, would provide what the directors considere d imple for 
sion; and a further resolution was passed approving the pay- | the need f the company Having replied to certain atta ks 

j p : a ° } . t ; + 4 . 2 “Vi ‘ mal} Pe y° c iis i alll atta 
ment of a dividend on the ordinary shares for the half-year at | ¢hat had been made in a newspaper, the chairman remarked 
ate - rece : ni ring f ner cen r the wear | . ; rantion 2 
we e of _ = ,n a » per ent. f r¢ M y ir. that the prospectus stated that the minimum subscription uj 
> e orr sines aving bee Spos  «¢ : | : ' 3 . , 
Mr Tol — ee ne ee - ek. te the hare. | Which the directors could proceed to allotment was 20,000 
SVLT onn nn, 1 yroposing a vote of TNankKs ) ie 1lalr- ’ 9 " ir rs 

om reer ess ao ; a a es \air- | shares, but as 50,000 shares had been underwritten the dir t 

man for the very| able way in which he had managed the | could go to allotment on the closing of the lists. Before g ing 





affairs of the company, said that witl > hel; ir | . . 5 nied 
{ : mpany, said t ith the hel 'T | to allotment over 20,000 shares were applied for, and the app 
Courtenay’s financjal assistance and the businesslike wav in| ; ; “ shares 
sh; F ; ; ae cation money was received in the bank. In all, 50,000 shart 
which he always attended to the business of the mpany, they | a llotted. for which the application money was pzid into 
: . van re § yttec ( mnic > al catior ye as LG asak 
had every reason to be satisfied. a a - ae a ined ; Rare eet 
\ ae eee ne +4 ‘iia no , | the bank before allotment was made. Their trouble would have 
Mr Lake seconded the vote, which was cordially carried: and t had th fused t ro t llotment and t carried out 
. . 3 | a 4 ; o go to aliotm nd no arrl - 

the proceedings then terminated. “meglio Se ee ee re 


the terms of the prospectus. There was no flaw of which any 
shareholder could take hold, and, even if there had been the 
shareholder would indeed be a foolish person who tried (0 
do so, for the business in their hands was of such a charactet 
that large profits and great increase in value of their shares 
were certain to accrue. Of the business in hand, as stat 





LEACH’S ARGENTINE ESTATES, LIMITED. 


The statutory meeting of the shareholders in Leach’s Argen.- 
tine Estates, Limited, was held. on th 
8 Crosby square, London, Mr W. FE. Le . _ ee idin y 

The secretary (Mr H. L. Gielgud. A. i) I 2 
notice convening the meeting, 

The ¢ ‘hairman, in the course of his speech, said :—It mav be 
of advantage to the shareholders if | 
of placing before them some aspects of the business of sugar 
manufa ture in the Argentine Republic. In some quarters gar | 
ception has been taken to this industry as a field for the | 
investment of capital on the ground th: ae i is, j 


ing read the 
for more profitable business. 


T “OMPANY’S PROPERTIES. 
take this opportunity THE COMPANY’S PROPERTIF 


On th ir Regina property they had completed their 
ayme inder their contract, and were commencing | 
me diately their retail sales concurrently in Canada anc 


which it enjoys, and that a discontinuance of that protection | making a total area of 7,760 acres in all, with an actua 
would be seriously to its . pe 


on | : 71". ‘way busines 
prejudice; but it must be borne in| present income of £4,000 per annum. Their railway busine 

mind that recent legislation shows an appreci | 

of the industry to the country, 

it, while, at the same time, | 


t 





) 
| 
| 
| 
| 
1 the 21st inst., at the offices, the prosper tus, the whole was still in the hands of the company 
| 
| 
| 
i 
\ 
} 


p 
T 
England. They had already prospective purchasers in ‘” 
cc 


time. Out of our weekly tenements, numbering 4,95<, the | the continual plantings and favourable seasons. They decided, || 
*“unlets ” amount to under 2 per cent., and the percentage therefore, to increase the capacity of the factory, and some |! 
for our Leyton estates is practically nil. Generally there ar = months before there was any idea of the formation of this | 
two or three flats to let at Leyton, but some weeks there have com pany, they placed orders for a considerable amount of new 
been actually none at all. I letters this satisfactory position | machinery. This is now being erected, and will be used during | 
of affairs is partly due to the fact that a considerable ~ ber | the coming crop. The total area of cane cropped in 1911 was 
of new factories are springing up in our neighbourhood 1|2 .417 hectares, being little short of a square league, pro- 
we are not now dependent soleivy on London for our supply | duci ng 147,638,150 kilos, from which was manufactured 
of tenants. Formerly our tenants used to come from London | 


|to deal with, with the exception of certain plots in /’rince 
Rupert, which the board had decided to abandon for the moment 


d ts prosperity is, in | 
ADs i | s a 
neas > mn 1 + Rae . } » . . ¢ frul 
i : me . ure, bound up with th uintenance of existing | country up to £7,500 in one block. Their purchase of 1rUl 
th ; Sead aon o — Argentine Rey bli It is true that | lands was now in process of negotiation for flotation as @ > * 
industry has n gr ssi y " perties, 
ae industry Nas been greatly assisted bs the fiscal protection | sidiary company, with the addition of two other pro} 


Ss 


! ¥e narted to u 
reciation of the value |in Alberta was awaiting further concessions expected ¢ b 
and of the desirability of aiding | obtained in the next session of the Parliament. In addition, 
a safeguarding the consumer against | since the formation of the company, among the various bus? 
undue exploitation on the part of 


1 
i } 


1, 7) 7 rer 7 i P t it] ** 
Customs Law p ides for +} the manufacturer. The n | nesses placed in their hands were the following : two raliw@! 
stoms Law prov - fam dee ene ceibeins rieting gis i i j ; 5 ilway ™ 
S provides for the maintenance of the existing Sety in Quebec, which implied the placing of bonds; a raliwé) 
ieeadiaec tc | eT 
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auneiats 
h meant to the company a share in the whol 

the railway; docks in a principal city, which 

i the company the placing of bonds and possibly a 
1 the common stock; a timber compa 1 Graham 
h meant to the company a share in the flotation 

companv; over 200,000 acres of fruit lands in the 

: district, which meant a share in the flotation of that 


Those did not comprise by anv means all the bus 
hands of the company, but they were business« 





exclusively in their hands to deal with. The 
of them to the company n mpletion might be 
thousands, and upon others in sti irger amount 


He did not feel at liberty to state how near any of those weret 
tion, or to define more definitely where and what the 
fear of jeopardising negotiations in progr 


e with whom they were negotiating to swallow some 


profits. However, he was confident that their share 
Id shortly be very well satisfied with lat had 
mplished, and with their investments in the compan 
ft t he had probably anticipated é e 


might have wished to ask, but if the: vere 
tions that they cared to put he would be ly t 
to reply to them 

r Cairn-Hodge, F.R.G.S., A.M.I.C.E.. second 
for the adoption of the report, which was una 
is] thanks to the chairman for } 
rts on behalf of the company terminated the | 





igreed to; and a vote « 


BRITISH FOREIGN AND COLONIAL CORPORATION, 
LIMITED. 


The annual general meeting of the shareholders in the Britis! 
ind Colonial Corporation, Limited, w eld. cn tl 


2oth inst., at the offices, 57 Bishopsgate, London, Mr John R 


nt (the chairman) presiding 
retary (Mr John A. Ross) having read the 1 


g the meeting and the report of the audit 


‘ é rcumstances under whi th 
Its functions were to be twofold: the one. to ¢g 
e tou th a large number f clien I t 
1g it our business to advise them < tters relating 
t t ind to d uch investment br ess f 


laracter I am glad to teil vou we 
eving both these objects. We have made four issues 
twelve month three in England 

London we have issued a City of Victoria 4 per cent. loan 
City of New Westminster 4} per cent ! 
profit-sharing debentures of the A 


Sugar Corporation. Our Paris issue nsisted of t i 


n francs of five pe ent | 
Argentine You will al e f é New 
t bonds in to-day’s pape All these é 
tained their respective prices, and | v1] 
gre n saving that, for a comparative new I I 
good record during its first f 
VELOPMENT ¢ rHE RUSINESS 
! ent of the busine with custome 1OW! 
re gratifying results than we originally anti ted, 
er\ e our company had laid tself ut ft i 
the general public has been appre ited by invest 
extent and more quickly than we dared to hope 
tior ire of an agreeable nature, not only with 
lso with the nsiderable number of Stock Ex 
vith whom we are doing a steady bu ess lr 
vith our publi service we hay issued everal 
foremost amongst which stands the }t let 
Best Investments,’’ which has been such an exce] 
that we have made it a permanent iblication t 
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cipal taxes will be waived, and favourable rates for private 
lighting have been fixed. 


The surplus power in question will, 
however, 


only be called into requisition after dark, and during 
daylight will be available for use by a turbine, which will 


drive a new air compressor recently sent out. The compressed 


air thus obtained will be most usefully employed in the mine 
I spoke at our general meeting December of the intended 
construction of a new railway from the city of Ouro Preto, the 
surveyed route of which passes close to the company’s pro- 
perty. We are informed that progress is being made, and 
there are hopes that the first portion of the line may be brought 
into use by the end of the year. 
Santa Anna mine are being vigorously 
Brazilian Mining Syndicate, which, as you are aware, is work- 
ing that property under an option to acquire it by purchase 
from the Ouro Preto Company. Regular returns of go! 
been made for some months past f 
old workings, but neither of the rich ore shoots whi 
known to exist have yet been reached. It 
fidently anticipated that further exploration of the deposits will 
result in valuable discoveries. In conclusion, the 
moved the adoption of the report and accounts. 

Mr E. de Wael having seconded the motion, Mr Robert 
Taylor gave his usual summary of the various 
the mine. 


prosecuted by the 


4 


1 h ive 
from ore obtained from the 

h are 
is, however, con 


‘ 
developments at 


The resolution was unanimously 


idopted, without discussion, 
and the usual formal business terminated the proceedings. 


7 ee 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist 


cannot undertake to return re- 


jected communications, but will endeavour to do so if they | 


are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 


se) 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


Total Receipts into 
the Exchequer from, ~~-REcE1PTs.-—~+ 


Week Week 
Apl.1,'12,,Apl.1,’11| ending | ending 
to to May 18, May 2C, 
Mayl8,'12. May20,’11 1912. 1911. 
£ £ - t-<@. 
Balances in Exchequer lst April :— 
Bank Of MOgIAMG coccecsssccccces 10,623 072, 12,518 374 at 
BORE OE TEUIIUE so cntncssccccccscs 845,518, 1,027,797 ‘ és 
REVENUE. 11,468 591) 1354617), 
OUstOMB. ce esececcrcvecereersercessees 3,785.00 4.023.000 588.000 654.060 
MND. 960000060060000600000 000000608 4,470,000' 4,861,906) 1,220900 1.311,000 
Matate, Gs... DEMOS .ccccccecccecscess 4,068,900 3,467,900 465.000 626,000 
BOMMADS wcccccccccccccccecescccocccocs 1,294,000 1,132,000 $3,000 $2,000 
Teand Tax ..coccccsce pevbensews sande 320 000 45 a 
House Duty..... iciiuih oauu sakes \ se 50,000 10,000 30,000 
Property and Income Tax............ 4,322.000| 6,523.300 40900 226.000 
Se WE EPUNUND. 605c0sc0esncesoese 30,000 70,000 10,000 10,c00 
DNS cnncacuiaheukbaecacaunses 3,180 900; 2670,900 310,000 230,000 | 
TID sic c kateb mehchuwiiens 50,000 50,000 2s 
Receipts from Suez Cana! Shares and 
ON 6 ci cn deesacusekesaeaes 5,000 = 5,000 .. | 
Miscellaneous ..cccccccccsecscsccses 624.138 788.578 75.223, 175,713 | 
Revenue ..... bes onseshesoseenes 22.148.138, 24,034,578 2.816.223 3,344,713 | 


Total. inelnding Balance 


EXPENDITURE AN 


33,616.729, 37,580,799 
D OTHER ISSUES, 


Total Issues out of the Exchequer 
to meet Payments from 


-— Issvee — 
Apl.1,°12,/Apl.1,'l],, Week Week 
to to ending | ending 
May 18, | May 20, | May 18, | May 20, 
- - 1912, | ‘19il. 1912. $11. 
National Debt Services 4 £96 630 4 956 “i a - 
wee teeeeeeees 896,63 956,01 47,14 146 
Development and Road Improvement Mi . oe Se 
Rickie Whit ae k el ee 84,898 188,697 : 765 
Pogments to Local Taxation Ac- ; — ~ 
PG, artctnehemeeeasaiaeinss« 450,380 480 380 25 =0,CCO 
Other Coneclidated Fund Servicer... 246,128 236,769 - ao ee 
Supply Services $oboSON CDSS CCRC CCC~ 15.800 578 16.481.739 1,400,070 3,433,000 
PIII i.e sp ahiidcsinccesses. 21,478,614, 22,343,598, 1,860,247 1,861,911 
— OTHER ae. 
or Advances for Bullion ............ 200,000 
For Advances for Interest on Ex- ' —_— 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 35,863 35 863 
ey EI «9:50.05 600000000000 a 4,000,000 os 
Under Telegraph Acts, 1892 to 1907.... 120,000.’ : 
Under Land Registry (New Buildings); : 
I cntieibrstbiuiteihetche hate 5000 
Under Public Offices Site (Dublin) Act i 
eer gnedetabensenbeedadcieosdcc 
Surplus Revenue, 1907-8, issucd under — 
Section 9 of the Finance Act, 1908 .. 8,000 7.500 


21,847,477 26.651.951, 1,860,247, L6I 
Balances in een —— aos 
Bank of Englan 





Development operations at the | 


Chairman | 


[May 25, 1919, 
SAVINGS’ BANKS RETURN. 
Tue following Return shows the Amount received from, 


and paid to, Trustee Savings’ Banks and | 





- t Office 
Savings’ Banks in the United Kingdom by the Com. 
missioners for the Reduction of the National Deby 
e . . . . ’ 
including transactions on the Savings’ Bank Investment 
Account, during the four weeks ended May 18, t912:~ 
Py Pa ae es Pe m 
Total Amount | Total Amount 
Received by the Paid by the 
Commissioners. Commissioners, 
TRUSTEE Savines’ Banks:— £ s d £ 8 d 
| In money and interest credited.......... 29,872 19 4 3 128 
| For stock sold or purchased for the 
} Savings’ Bank Investment Account.... 9,831 7 6 210 2 
| Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 5,257 14 ll 1,576 16 3 
BOs oe cecvccveccsescse sevsswaes 44,962 1 9 209 1 
| Post Orrick Savines’ Banks :— 
In money and interest credited.......... 373,937 0 9 2,026 0 
For stock sold or purchased for the 
Saviugs’ Bank Investment Account.... 107,452 6 9 165,945 ll 9 
Transfer certificates to and from Savings’ 
| Banks and Post Office Savings’ Banks 1576 16 3 257 14 11 
i sceiinitital tir cciends 482,956 3 9 523.203 6 8 
| sounsahennnnnaiicienssdiseabigieanietenmnnniiatanaienansmaien enapindaind — 
| At May 18, Last Last 
} 1912. Month. Year 
| 
} Total amount at the credit of: £ s a £ s d £ sd 
| The fund for the Banks for 
CMD ccriebscncnsnevaess 52,452,861 10 11 52,726,119 18 3 51,685,110 5 1 
The Post Office Savings’) 
| ree 175,738,591 5 9179,778,828 8 8 172,472,182 9 6 
Total ...ce0s ee 232,191,452 16 € 232,514,918 6 11 22,1 


7,292 14 7 
Savines’ Bank INVESTMENT) 
ACCOUNT :— 
Total amount of stock held) 
for depositors in— 
Trustee Savings’ Banks .. 


2,677,198 3 9 2,679698 1 2 2,615,846 4 1 
Post Office Savings’ Banks, 25,336,080 17 7, 25,293,719 7 6 25,554,070 6 5 
OS scstccdccncel 28,013,279 1 4, 27,973,417 8 8, 2¢ 169,916 10 6 














| 
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Clerical, Medical & General 


Life Assurance Society. 


Persons who effect Profit Policies before 


THE 30th oF JUNE, 


will be entitled at the next division to 


A FULL FIVE YEARS’ BONUS. 


Chief Office: 15 ST. JAMES’S SQUARE, LONDON, S.W. 





THE LOW PREMIUMS 
F THE 


SCOTTISH PROVIDENT INSTITUTION 


Make its Policies peculiarly suitable as a means of 
providing for payment of 


ESTATE DUTIES 
Accumulated Funds £15,000,000. 
London Office - , No. 3 LOMBARD STREET, E.© 


West End ~ - No. 17 PALL MALL, S.W. 
Head Office: 6 St. Andrew Square, EDINBURGH 
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Ghe Bankers’ Gasette. 


| 





| BANK OF ENGLAND. 
| 


mietapeba 10,952.813' 9 9ge3eg ee eee for Week | ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 3% for 
Bank of Ireland .....oeeceeeet. |” '876439 1.020404. 254.008 Let | the week ended Wednesday, May 22, 1912. 

eiers 11,869,252 10,918,788: + 1,055,976 + 1482802 | ISSUE DEPARTMENT. s 
: ; i a aa & antl 

Treasury Bills outstanding on May 18, 1912:— £ | Notes issued ........ 56,970,870 Government debt.... 11,0 15.1 
Bills issued ty Public Tender ............... rsecurities .... 7.49% 

Bilis otherwise tassel nn 2277070707" rccentcae Sn Geld coin and builion 38 52087 

Treasury, May 20, 1912. tte ee ae 100,000 | 56.970.870 56,970,870 
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May 25, 1912.1 


BANEING DEPARTMENT, 


, 





£ £ 
Proprietors capital .. 14,553, 000 Governmentsecurities 14,155,013 
SUE soscatans seeee 3,250,375 Other securities .... 31,718,980 
Public deposits® .... 20,453,522) Notes ........... wee 28,086,520 


| Other deposits .+.+++ 37,189,445 


Gold and silver coin 1,515,856 
| Seven- day and other 


| DILIS. ee eeeeeeeeee 30,027 

| 75,476,369 75,476,369 | 
| Includ g Exchequer, Savings Banks, Commissioners of National Debt, an 
™ Dividend Accounis. " 


May 23, 1912. J, G. NAIRNE, 


Chie Cashier, 


) as 
| 





The following were the changes in the principal accounts when | 
compared with last week :— In — Decrease. 
z 
Cirenlation (exclading 7-day and other bills) .... 101,365 ......0. 4 
Public depOSitS. .ssseccceceeccececeserecees eccecce — eccccece 
| Other deposits ....seceeeeeves Cccccccccccccce eoce intent sa * 1,3 9,678 
| Government SOCUFIBIES . cccccccccccccccccccce ecoe = ee pe ee eee ee 
| Other securi CIOB cccvccccreces eeeeeeseeeeee eeeeese 1,188,158 eesdeee ° 
| Bullion....+. cccscccccsece snsssnceseeieens Cheeks GEE eéencece 
LPR LLL SILL TIS MEI iat, = a sch one 
| RQSOEVE seceeeserereeeeee Sbncdbesereoeossoncccne WOE édccnes ‘ 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and | 
Rate of Discount for three months ended May 22, 1912 :— 


om 

als Pe gs 

sin ana, tite Cirequion Seer, 

Dat Bullion. Abroad or ‘Bank Poss Deposits Banking | Reserve. 22 4 | 

yat for Bills.) Depart- Sag 

| Export. 7 ment. 22 2 
} 1912. £ £ £ £ £ £ %%| 
| Feb. 28 40,071,123 262,000 in 27,988,795 66,400,185) 53,976,775 3C,532.328 46 34 
| Mar. 6 39,077556! 139,000 in’ 28,252,860 66,123,585 55,094,124 |29,274,6% | 442 — 
12 $7,980,339, 111,000 out) 28,118,625 67,361,035, 57,338,954 28,311,614 42 — 
20 $8,337,559 306,000 in 28,0£0,70) 66,€03578 56 182,402 23,736,855 434 — 
i 27 58,274,828, 352,000 in 28,493,880 65,276,524! 55,382,538 28,230,948 433 — 
April 3.35997,439| 158,000 in 29,558,165 52,664,485) 56,158,10 24 $29,274 393 — 
10 36,393,091| 374,000 in, 28,541,680 60,421,026) 52,29),S1S 25,901,411 43 — 

17 37,817,240 475.000 in 28,629 220 60,8¢5,671| 51 027,830 27,638,020 45: — 
24 39,489,032! 683,000 in  28,€39,835 50,480,929) 48,989,323 29,299,196 48: — | 
May 19,670,715 489,000 in 29059,600 59,387,589) 48,132,468 29,061,115 484 — | 
8 39,688,165 752,000 in 28,925,130 57,C55,462) 45,649,700 29,212,035 5145 | 

15 $9,832,338 220,000 in 28,782.985 56,359,526) 44,685,835 29,499,353 52% - 

22 10,036.726 215.000 in 28.884.350 57.642 967! 45,873,993\29.602,316 5lz. — 

our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


| 
: Subjoined is 


At ponding date May 2l, May 26, May 25, | May 24, | May 22, 
with the present week, 1992. 1909. 1910. 1911. 1912, 
|| Cirenlation (excluding £ z £ £ £ 
Bar OSt bills) .eccccee 29,240,545 29,374,080 28,121,155 27,975,240, 28,884,350 
| Public d e] 1S sccccce ee. 10,683,928 - 14,517,721 21,296,375 15,059,557, 20,453,522 
| Other deposits ......cccee 28,132,630 42,352,435 37,785,261 40.554,061 37,189,445 
| Government securities.... 14,824,003 15,368,812 13,919,432 14,971,344 14,155,C13 
Other securities .......... 28,353,678 32,012,347 33,905,079 29,593,400 31,718,9 
} Reserve of notes and coin 23,578,521 27,219,292 28,998,359 28,806,338 29,602,376 
}} Coin and bullion.......... 35,094,066 38,145,372 38,669,514 38,351,578 40,036,726 
'} Proportion of reserve to 
* - eee 484% 47Th% 49 2 2 512% 
|| Bank rate of discount . 3 24% 4 3 3% 
| Market rate, 3 months’ bilis 23 ls 325 38 2h 245 
| Price of Cx NGOS ....ceee ° 95+8 £5 ¢ 82? 81x 77 tn 
Price of silver per 02...... 23ted 24ad 243d 24% 28 end 
|| Average price of wheat ... 3ls ld 428 8d 31s 10d 32s 6d 37s 8a 
|; Exchange on Paris (short) 25,.22-25 25.163-183 25.27§-30 25. Fite 334 25.233-283 
| — Amsterdam (short) 12.23-33 12.12-i4 12.24-28 12.13-2} 12. 1}- 14 
— Hamburg (3 months) 20.62-66  20.60-64 20.7L-74  20.63-67  20.68-75 


| Clearing-house return .... 154,906,000 216,651,000 237,790,006 240,289,000 288,161,000 | 

The amount of the ‘* other deposits "' compared with the ‘‘ other 
securities,’ showed in 1g02 an excess of £9,778.952 
excess of {10,320,088 ; 
I91t an excess of £10,960,66r. 


= 490 aGe 
; 4,4 


 & 
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In 1912 there is an excess of 


BANKERS’ CLEARING RETURNS. 


i The following figures from the official returns show the 
— unt of bills and cheques cleared at the Bankers’ Clearing 
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in 1909 an | 
in 1910 an excess of £3,880,182; and in | 





j house, Special days are given separately, together with the | 
| total increase or decrease to date in each case :— 
| ks Endin | mp 5 Country l 
KS E g | Town Clearing. Clearing. Total. 
Is 1912 £ £ £ 
_ Ary 1 to March 27 3,474,733,000 311,028,000 3,785,831,000 
“+ j +g @@tecsedeseas | 355,297,000 24,034,L00 379,331,000 
l 0 seenbdacbous | 189,405,000 20,133,000 209,538,000 
| eer 300,443,000 26,434,000 326,877,000 | 
Mer DD cxcucddainde 239,653,000 22,387,000 262 040,000 
may a’ deateenmenen ! 351,350,000 23,072 000 374,422,000 
SD ccecsccecess 267 589,000 27,119,000 294,708 000 
15 cevesedadéoke 309,678 000 23,417 000 354,095 000 
, DP s6sgnieciae 263,758,K0 24,403,000 288,161,000 
}] Total, 1912 »4.....sorceneee | _5,751,906,000 503,097,000  _6,255,003,000 
Tren tbonding total 1911 ..| —_5,526,452,0C0 489,629,000 6.0'6,081.000 
“ase or Decrease in {| + 225,454,000. + 13,468,000 + 238,922,000 
ee vincsnacbacaanade | = 408% = 275 % |= 397% 
“D: Sotalin W911 ......../  13,392,457,000 | 1,221,420,000 | 14,613,877,000 
becuneseedeéebsiees | 13,468 551,C00 1,190,312 000 14,658,853 COO 
8s Se or Decrease in — 76,094000 + 31,108,000 — 44,986000 
{ Mblscescesabancian ese = 056 % = 261% ss O31 % 











ee 
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Specrat Days, 
ii *Fourths" of the 
Btock Exchange Pay Days Consols Pay Days. Month. 
~~ ‘Date, 5 Date, Date. 
19]2 £ 1911, £ 1911. £ 
OS Beinvccsaass 88,814,000 Sept. 1 55,123,000 Sept. 4 49,359,000 
She cccescce. 121,480,000 Oct. 5  47,246,000Oct. 4 50,625,000 
See 97,64!,000 Nov. 3 47,464,000 Nov 4 37,084 000 
Diissandecsa 94,245,000 Dec. 1 59,758,000 Des 4 54,566 000 
i See 87,777,006 1912. 1912. 
wbibacauhaue 93,615,000 Jan. 4 56,205,000: Jan. 56,205 000 
Apl. 12....000.0. 93,725,000 Feb. 2 55,586,000 Feb 3 47,237,000 
Mtitadance 105.452,000 Mar l 63,778,000! Mar 4 56,691,000 
May 15 117,591,000 April 3 59,721,00C Ap! 4 56.515 000 
Mav 794,000 Ma 4 47,735 000 
Total, 1612 ...... 900,318,000 .. 291,084 000 ~ 264,585,000 
Corresponding 
total, 1911.... 860 218,000 ee 297,341 000 ee 000 
Ino. or Dee. | 40,100,000'  .. — 6,257,000 ee ~ »,000 
in 1912 ....\|= +66 % ee = 210% % 
| Gross total in 1911 2,218,700,000 .. 678,652,000. 56,000 
ae 2,261,385,000! oe 733,430 000; ke 596,865,000 
| Inc. or Dec, / — 42,685,000 ee — 54,778 000 ee - 9 000 
12191] ....tie= 1:88 % = 746% . 1%, 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1912. 1911. Inc. or Deo. 
MANCHESTER— £ £ £ % 
Jan.1 to May 11 ...... 122,100,300 127,647,700 —5,547,400 4:34 
Week ending May 18.. 6,740,100 6,134,300 + 605,800 9°87 


Total to date...... 123,840,400 133,782,006 —4,941,600 3°69 


| LIVERPOOL- 


Jan. 1 to May 1l...... 85,727,100 = 408,500 +2,518,600 2:77 
Week ending May18.. 4,592,400 157.400 + 435,000 10°46 


Total to date...... 


BIRMINGHAM— 
Jan.1 to May ll. 


90,319,500 87,565,900 +2,755,600 3 


25,317,400 24,345,800 + 971,600 2:99 | 
Week ending May 18, 1,268,200 1,053,600 + 214,600 20°56 | 
Total to date...... 26,585,600 25,399,400 +1.186.200 4°67 | 


| WEWCASTLE-ON-TYNE- 


Jan.1 to May 1l...... 12,633,500 18,099600 + 533,900 2:94 | 
Week ending May 18.. 1,055,200 888,400 + 166,800 18:77 
Total to date...... 19,688,700 18,988,000 + 700.700, 3°69 
| BRISTOL— 
Jan.1 to May 11 ...... 12,986,000 12,134,000 + 852,000 7 
Week ending May 18 . 660,000  756,000— 96,000 12 
Total to date...... 15,646,000 12,890,000 + 756,000 5 8 | 
LEICESTER— 
Jan. lto May4 ..... 4,837,300 4,699,900 + 137,400 2°94 
Week ending May 11. 251,400 295,100 63,700: 21°58 | 
Total to date...... 5,068,700 4,995,000 + 73,700; 1°48 
NOTTINGHAM— 
Jan.1 to May 1l...... 6,367,500' 6,283,000 + 84500; 1°34 | 
Week ending May 18 .. 267.100 225,900 + 41,200) 13°81 | 
Total to date...... 6,634,600 6,508,900 + 125,700, 1:93 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks || 
are compared below with the previous statement and with the | 
| Corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase | 


May 23, May 17, May 26, or Decrease. 
1912, 1912. 1911. an Last Year. 
7 Asents. z £ £ £ £ | 
Coin and bullion—Gold 130,330,000 129,649,000 129,605,000 + 631,030 + 725,000 | 


Silver 32,560,000 32,494,000 34,164,000 + 


66,000 — 1,604,000 | 
Government securities .. 15,704,000 15.704.000 15,704,000 


Discount and advances.. 77,605,000 70,000,000. 65.891,000 +7,605,00C’ + 11,714,000 | 
LIABILITIES, i} 
So ccncccsiunuianed 206,441,300 208,630,000 201,523,000 —2,189,000 + 4,918,000 | 
| Government deposits.... B 027,000 8,979,000 8,977,000 +1,048,000 + 1,050,009 
>i Private deposits ........ 36,652.000 22, 220.000 * “25.954.000 + 1443220 + 10,718,000 
_ NETHERLANDS BANK. 
rok ateil May 18, Mayil, May w, Last 
1912. 1912. 1911. Week. Last Year. 
ASsETs, £ £ z£ z 
Coin and bullion—Gold 12,259,000 12.179,900 11,482,000 + 90,000 + 787,000 
Silver 1,035,000 924,006 2,214,000 + 111,000— 1,179,000 
Discounts and advances 13,801,000 14,103,000 12,581,000 —- 302,000 + 1,420,000 
LIABILITIES. 
Notes in circulation ....| 25,226,000 25,805,000 24,171,000 — 579,000 + 1,055,000 
S| WRENN s0<.ccnccensnens 602.000 253.000 1.040.000 + 251.000 538,000 | 
NATIONAL BANK OF BELGIUM. 
er oe May 16, ~ May 9, ~ Mav ls Last 
1912. 1912 1911. Week. Cast Year. | 
AssETs. z £ £ £ £ 
Coin and bullion ....... 9,951 090 99,969,000 10,3120K);— 1800f'— 361,000 || 


Other securities ........| 26,443,000 26,055,000 24,969,000;+ 388,000 + 1,474,000 


LIABILITIES. 
Notes in circulation ....| 36,900,000 36,746,000 33,544,000}+ 154,000'+ 3,356,000 
Current accounts........ | 3,492,000 5,638,000 5,212,000: 146,000'— 1,720,000 || 
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BANK OF NORWAY. 


May 15,, May 7, May 15, Last 
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BANK OF RUSSIA. 


] d subsidi i ,804, 724, / . 
ee | gigeon 619000] («631000 «ww «2 1ngnn: | Srrer om oubetiiors cots) Tete) TIA) TOO + 8000 


i 1 Securitiesand shortloans, 39,935,000, 40,285,000 37,634,000 — 350 ‘ 
Discounts and Joans ...., 3,574,000 3,637,000 3,126,000— 63,000 + 448,000 | Otherloans and advances 31,899,000 32,694,000 18,800,000 — 73 ro +] 


Notes in circulation ....; 4,943,000 5,024,000 4,709,000-- 81,000 + 234,000 
Deposits at notice ...... 608,000 603,000 540,000 — 1,000 + 68,000 





IMPERIAL BANK OF GERMANY. 






























Coin and bullion ........) 63,215,300 61,520,000 59,022,900 + 1,695,000; + 4 
Discounts and advances 55,005,000 57,821,000 49,499,000 -- 2,816,000) + 5 
LIABILITIES, 





183,000 | Deposits and current 
= Pp ren 


Note circulation below the legai nexieen free of taxation £13, $17,100’ 


| April 23, L 
1912. 1912. 1911, | Week. Last Year, May 1/16,| May 6 | May ins.) Ott. | 
AssETs. £ £ & £ £ | 4912, 1912, | |Agil. 
GOI .ccccccccccccccccces| 2,119,000, 2,132,000 2,025,000 — 13,000 + 96,000 AssETs, z £ £ £ 
Balance abroad and 


eccccess! 21,434,000 21.267,000 19 843,000 + 167.000 


Securities belonging to 


Bank .....seeecceeees, 11,951,000) 11,980,000, 11,899,000 — 29.r00 
Miscellaneous .......... 2,285,000 2,357,000, 2,491,000— 72 
Balances due b 


y 
branches and treasuries 344,000 1,418,000 665,000 —1,104,00 




















May 15,! Ma: 1, | Ma h 16, Last LiaBILITIES, mae _- 
1912. 1912, 1911. Week. |Last Year. | Notes in circulation .... 130,974,000 131,417,000 119.652,000 — 4453, 300 
AssEeTs. z£ z£ z £ } & 


Capital of the bank...... 5,500,000 5,500,000 5,500,000 


ACCOUNTS ....+e-e+ee00+ 56,719,000 53,258,000 52,698,000, + 3,461.0% 


- i. Treasury account ...... 46,797,000 51,427,000 38,717,000 —4,630 
Notes in circulation .... 80,891,000 85,266,000 76,253,000 —4,375,000+ 4,638,000 | Miscellaneous... "3846000, 3'892,000 -3°739,000 — se aa 
Current accounts........ 35,462,000 30,756,000 35,656,000 + 4,706,000 + 2,426,000 | Balances due to branches 00, 
tin - . — Sa and treasuries ........ ow ee 4,052,000 





£ 
Bilver .....cececeeee-ee+ 30,129,000 29,990,009 31,098,000 +  139,000— 969,000 | Total cash .....ccccccses 46 014.000 45,989,000) 43,333,000 + 25,000 
Loans and discounts .... 30,545,000 30,997,000 34,717,000 —  452,000'—4,172,000 | Inland bills ....ecceceees 17,966,000 16,864,900 16,730,900 + 1,102 000 


— 4% stock ...... 13,779,000 153,779,0CO, 13,779,000 ee oe Foreign bills .,.ssecesees, 2,672,000, 2,745.900| 2,765,000— 71,000 
easury bills, obliga- Advances .....eeeeee06-) 5,5*0,000' 4,099.000) 3,881,000 +1,481 000 
tions, &o....... seeeeess 6,000,000 6,000,000 6,000,000 es ee Government securities ,.. 6,451,000 6,364,000 6,680,000 + 87,000 
L1aBILITIES, LIABILITIES, 
Circulation...........+-. 72,101,000 72,424,000 68,994,000 — 323,000\+3,107,000 | Note circulation ........ 63,078,000 62,488,000, 56,243.000.+ 599,000 
Deposits and current Current accounts........, 2,560,000) 4,007,000' 3,315,000 447,000 — 
BORING wisccccsusveses 18,374,000, 18,052,000 19,359,000 + 322,000 — 985,00C | Deposits at notice ......) 5 ee 6,063,000, 4,838,000 — 707,000, 








































Receipts for Week Ended 
V . 











































243,836,000 245,494,000 224,558,000 —1 658 900 +1 


re 





“ast Year, 


£ 


Gold COCO ee meen eeeeeeees 128, 184,000 127, 739,000 125, 52. + 445 + 99% 
foreign bills ........--, 1,039,000 1,087,000 1,311,000+ 12,000— 212,0CO | Balance abroad 252,000 + 445,000 + 2,932,009 


1,594,000 

54,000 
250.09 
42,095,000 


+ 52,000 


325,000 
+ 19,478. 000 
+ 11,322,009 





) + 4.021.900 


+ 8,0x0 000 
+ 107,00 
- 4,052,000 


against £7,030,150 below the legal maximum last week, 243,836,000 245,494,900 224, 358.000 -}, €58, 000 313 178,000 
K OF SPAIN. 
mamnaiies ll a era BANK OF ITALY. 
- = May 18, May 11,, May 20, Luast itichdiateininlscialliaciimaetinenai ee 
1912. 1912. igll. Week. LastYear. April 30, April 20, | April 30, Last 
AssETS, £ x £ é£ £ 1912, i912, i911, Week. Last Year, 
Gold ...ccccccceccccecess 17,024,000 17,022,000 16,534,000 + 2000 + 499,000 ASSETS, £ £ 


£ 
+ 2,681,000 


+ 1,236,000 
- 93.000 
+ 1,699,000 

229,000 
+ 6 835,000 

755,000 
+ 418,000 


$e a 


HOME RAILWAY TRAFFIC RETURNS. 




































































; _ May ae Traffic Aggregate Receipts this Half-year. 
= 3 per Mile Aggregate Total this 
: Name of Railway. oa Se Increase per : ; Half-year. 
‘ == i or Week. | Passengers, &c. Increase or Goods, &c. Increase or | — - 
; es ecrease. 1197919] Decrease. decrease, c | 307 nerease oF 
a 4 19121911} 919 | 1911. 1912,_|_1911. pecronss, | Uk .| 200.- Ree 
ENGLISH AND WBLSH. £ é z | e z£ £ £2 £ 
et i a cas canis kati 66 oe . 16,375 13,228; + 3,147 }243 (197 “* “* ee | ee 226,495, 270,663, — 44,169 
8 Brecon and Merthyr ........ 61 544, 1,734 2,278 2,319, — 41 | 37 | 37 9,841 10,787, — 946 | 26, 957) 33, 845 — 6,888 36,798, 44,632) — 7,864 
mi CIO iii an Kapeesasnesiee 2804) 2,843, 3,535 6,198 6,288) — 90 } 21 | 22 co 6 lee ee | ee 91,846) 101,411; — 9,563 
$f Central London.... 64 ss as 4,304 4,997 — 693 }638 '799 ° 93,741; 164,657) — 10,916 
2 City and South L ‘ondon . cowane 74 a : 2,940 3,116) — 176 4405 (290 al al | sa 63,721 68,084 — 4,363 
a Furness .... erie wantin 139 2,694, 7,454 10,148 9,432, + 714173 6 45,854) — 1,291 | 123, 403 147, 646 — 24,243 | 165,966) 191,50 25,554 
3 Great ¢ Yentral . phage eq cstneaes 6164 | 21,000) 66,260 87,200 82,400' + 4,800 #141 15 416,900' — 44,400 /1,021,500 V1, 256 500 — 215,000 |1,394,000!1,4653,400) — 259,400 
i Ee ,202 | 55,400 50,500 103,900 95,300, + 4,600 | 86 | 8l 991,100 + 1,900} 928 "000 1,004,900! — 76,900 |1,921.000'1.996,00¢ 7 
4 Great Northern .... on 1,008 | 45,600 76,300 121,900 113,100) -- 8,800 {120 114 870,700, — 65,900 /1, 256, 000)1,423,200' — 167,600 |2,060,400!2, 
3 Great Northern and C ity. nae 3 os 1, 596 1,442, + 154 }456 (412 a : , 33,049 
ag Groat Western .....ccccceess 2,993 {121,000 157,000 2 278,000 272,000' + 6,600 | 92 , 90 2,122,000 2,289,000 -- 167,000 |2,593,000 2,853,000 — 260,C00 |4,715,00 
Z Hulland Barnsley .......... 11 .. | 13,543 13,149) + 394 {119 114 ened. ; ‘ re A : 217,185 
3 Lancashire and Yorkshire ( 116,284 + 106 |194 193 | 764,250! 821,007) — 66,757 |1,321,125)1,421,249| — 100,124 }2,085,375 
London and N.-Western . 293,000, + 25,000 |161 |147 |2,136,000/2,240,000; — 104,000 {3,250,000 3,566,000! — 336,000 15,366,000 5,8 
London and 8.-Western...... 95,800 95,500 + 300 | 93 | 92 ]1,135,500}1,172,300) — 36,800 | 553,800) 615,100, — 61,300 ]1,689,30 
Lon. Brighton and 8. Coast. §7,608 57,602) +- 6 J118 (118 | 784,252) 811,862; — 27,610 | 298,563) 346,826; — 48,263 }1,082,815 
London Electric .... . | 13,545! 13,470) + 75 1537 633 i ie Z Bs a 284,445 
Lon. Tilbury and Sou thend. . 5.70 2,811 11,514 11,007 + 507 1143 134 | 165,931) 160,638) 4+ 5,293 | 58,101 56,879; + 1,222] 224,032 
Maryport and Carlisle ...... 598; 1,308 1,906 2,059! — 153 | 46 | 46 ‘ - ee | 2 ht 32, 602 
Metropolitan sheades f 5,258} 1,382 16,540! 16,913, — 373 1208 220 | 304,258) 310,787; — 6,529 24,168 27,772; — 3,604] 328,426 | 
Metropolitan Distr WE ncsks ae 12,554 11,962) + 592 1502 482 a i. | - ; ae 249,795 
, EE eis cc uencaw aaa 0/179,000 251,000,.225,000, + 26,000 }177 158 11,357,000/1,403,0C0} — 46,000 /2,925,000'5,384,0C0| — 469,000 /4,282,000 
; North-Eastern 2.148,702'207,814 202,160 -- 5,654 ]119 116 ]1,034,966 1,087,641) — 52,675 /2/263,178/2,738,408! — 475,230 13,298,144'3, 
Fe Nortn Lordon . 3; 4,177 7,750 8,035, - 285 $500 515 72,143; 78,825) — 6,682 | 78,293) 85,926 — 6,632 é 
% e N. Staffordshire —Rail. 14,800 19,500 17,900, + 1,600 | 94 | 85 86,200 100,400; — 14,200 | 231,200) 266,300; — 35,100 
y Canal : . wh ia 1,790 1,760, + 30715 | 14 oe oo oe | 28,940; 32,470} — 3,530 
+8 Rhondda and Swansea ‘Bay ; 570! 1,848 2,418 2,618) — 200 | 78 | 89 ee oe be Se. Re Vins os ,785} 48 — 11,51 
c Rhymney > ; 7,544 7,675 + 169 }103 99 - ae Ne | a a ad 114,440) 149,045) — 3.6 
: 8.-East rnand C hat ‘Rail. 29) 23,133 87,062 85,450; + 1,612 [133 130 11,247,753/1,265,063; — 37,210 | 308, 7784 432,655) — 33,881 |1,646,527)1, 697, 718} a § 
4 — 4 ee he 9 19,413 22,882, 18,929, + 3,953 j184 149 71,735, 81,514) — 9,779 | 252,186! 301,209] — 49,023 F 


















Sc OTCH. 
Caledonian”... ae 
Glasgow and 8&8 “Western* 


oi 


Ra Aee PANO SD 









9 0 7 89,700 
90; 20,900 56,600 33,600 + 3,000 


t 
> 
S 
oOo 









Great North of Scotiand* J ,620) 5,480 10,000 9,930) + 70 
Highland* ceabank Gaiman Be ‘ 92 ,161; 5,080! 10,241 9,641) + 600 
North British* 32,500 68,100 100,600 96,200 + 4,400 





LRisH. 










Belfast and County Down 3,082 + 16 

‘. Dublin and South-Eastern . 6 4,982 + 45 
Great Northern .. ~ é 3 ,880 30: 19,063, + 1,417 

x | Great Southern and We nat, . ‘ 121 | 13,422 9 28,099 + 1,110 
| Midland Great Western ..... 558 : l¢ 11,833 + 395 











InpiaN & COLONIAL.) 
Assam Bengal Api. 
Bengal and N. W 
Bengal Nagpur 
Bombay, B.,& C.1. May 1 
Burma .. Api. 20 
c anadian Northn May 7 
Canadian Pacific } 


FOREIGN, — Con 







mee 


ordoba Centra! 

Do Nthn. Sect 

Do B.A. Exten 

‘osta Rica Apl 
van Central .. May 















































1 0 gyptian Delta.. Mai 
Rast Indian . 18 733 BO 34,935 2,484,200 Entre Rios May 
G. Trk. of Canada 14, 1 33, 180,242 3,443,896 3,250, ;. West. of Brazil 
Gt. Indian Peni: 18 80 10 +4 3 2,281,121 Int’oc’ nic Mex 
4 Mad. & 8.Mah'tta Ap). 27 Le poldina a 
ie Quebec Central ..|May 14 Manila 
ee South Indian.... Ap). 27 Mexican 
ti Southern Punjab May 1] 9,0 »055 7,11 .236. Mexican Natnal. Ap!. 
“q FOREIGN So : Nitrate Rails.” .. Mas 
= Antofagasta 1g 27,2 50,4 623,18 060. (Mttoman : 
Argentine N. E 17 6 57 Paraguay Cent Jan. 
B.A. Gt. Souther: 1S i sr 5.9 3,62 87 San Paulo Way 
B. Ayres Western ao 3,427 oF, 2,1 . Untd. of Havana 
RB A. and Pacific 1 121, 110,695 4,2 234,525 West. of Havana 
‘entralArgentin 18 12 v9 4$,$55,3€1 4,876,19 AMERICAN 
} ‘Crug.of M.Vid 1 11,474 §=10,7 589,101 547,082 Alabama Gt. 5 Ap! 


\ ’ 

2 Al hison Teneka Mar 
1] 

i 








st — 
£5 Receipts. Total Receipts. 65 
Name. Ez z Name. ts 
Pa a5 



















* From February i. 






92 | 449,100) 488,000; — 38,900 | 1,600} 928,400) — 156,800 


202,800) 218,700) — 15,900 | 285,200} 316,300) — 31,1060 | 488,000} 535,00 




























38 | 38 36,853; 36,014) + 839 | 16,494) 16,034) + 464 

31 | 30 9,525, 62,6165 — 3,091 36,526} 35,624 + 902 96,051} 98,24 
36 | 35 182,065) + 605 | 202,510) 199,980) + 2,330 | 385,980) 382,04 
26 | 24 247,021; + 3,501 | 294,390) 295,927 — 1,537 | 544,912) 542,948 
22 | 22 82,622; 78,178) + ae 217,662; 225,52¢ 








4,444 | 135,040) 145,348 10,308 


ordoba & Rosar. May 12 


5 4,365 £895 2591265) 260,185 Ches' peake& Ohio Apl. 28 '208,756, ‘157,876 5,701,34 

18 12,835 15,485 651,870) 620,585! Chic. Mil. & S. P.|Mar. _ 1,060,131,1,047,721 9,360,9/0 ¥, 2° 
18 4,920 2,795 204,915, 196,320) Den.&RioGrande May 7 84,540 81,980 3,936, 8 
13 8,731 6,869 349,394) 309,224) Krie .. Mar. 955,410, 928,172 8,680,842 
18 14,158 5,511 447,291; 427,042) Great Northern... Mar. 959,902 885, 991 9,909,200 4 
31 7,889 7,827 282,639) 265,950) Illinois Central..| Mar. 1,009, 773,1,038,807 8,907 4 

1] 424,500! 420,700; Louisvl.& Nashvl.;May 7) 205,082, 192,535 9, ) 
le 6 257.474 265,933; Missouri, Kansas, May 14 “92! 300 
14 0 7,495,490|7,781,780) N. Y. Central.....Mar. _1,789,056/1, 

18 536,013, 421,346; N. Orleans N. E. Apl. 21 12,600 
18 112,447} 117,290! Norfolk & West. Mar. 654,141 

7 ) 3,069,500 3,179,300, Northern Central Mar. 226, 952 

14 2,301,485 2,230,269, North Pacific.... Mar. 985,788 

18 Pennsylvania ..|)Mar. 2,905,449 2, 

1é 125,520 106,367 Philadel.& Readg Mar. 915,350 7 

¢ 71,300 62,250 Southern Pacific Mar. 2,079,412 2,131,¢ 

‘ 575,287. 461,932, Southern Railwy Ap!l. 28 318,958 

1¢ 1,275,042 2,124,542 8. Louis & 8. Fran.’ Mar 692,554 ° 
le 225,297 229,470 Texas & Pacific... Apl. 23 88,65 i. 

Union Pacific.... Mar 1,220,904 1, “7 

2 797,606 754,987 Wabash ....... Mar. 450,327 so 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


32 
Receipts. Total Receipts. " | £5 
| Name. ct! i 
1912. | 1911. | i912 | 1911. ; ue | 1912, | 1911. | 1 
< z £ £ AMBERICAN.—Con. £ 





161 36732 } 1.426.582 


< 


323,921} 382,723) — 


1,220,700/1,416,400} — 1 


53,347) 52,044) + 1,505 
> 


Receipts. | Total Receipts. 


z 
64 5,730 297,005, 286,855! Baltimore & Ohio Mar. — 1,628,459 1,390,782 156874 








29/29]... : ge - 141,030] 347,523} — 6,493 || 
20; 19] 73,271, 76,844) — "3,573 | 64,824| 65,306] — “ 572] 138,095] 142,240) — 4,145 || 
75 | 69} 422,400) 474,100, — $1,700 | 875,500|1,024,900, — 149,400 |1,297,900,1,439,000] — 201,100 | 
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BANK OF SWEDEN. 


May 18, May “Li, May 20, 


1912, 4912, | lyil. Last Week Last Year, 

AssETS, £ £ £ - £ 
| Gald ..ccceeces vecccecess| 5 104,000 5070,000' 4,665,000 + 34000 + 439000 

Balance abroad and . a ee 
foreign NEES, oo geecees 6,118,000 6.034900 3,669,000 + 24,000 + 2,449,000 

an oreign 5 

| oe — securities, 1,315900 1,315,000 1.213000 ” + 102.000 
Discounts and loans .... 5,852 W000! 6222900 6,689.000— 390, — 857.000 


LIABILITIES. 
Notes in circulation .... 
Deposits at notice . 


NEW YORK ASSOCIATED BANKS. 


000 
10,634,000. 10.879.000 10,199,000 215000 + 444000 
3005.00 3118990 2439500 113000 + 56,900 


if May 18,, Mayli, May 20, Last 
1912. 1912 iyil Week. Last Year, 
AssETS. £ £ £ £ £ 
Specie ...-+-+++ ecesceees 71,356,000 76 218,000 63.495,000 +1,118 000 + 7,840.000 | 
Legal tenders ...e.esee. 13,996,030 16,974.000 14,944 00C — 63.000 + 1,922 000 
Loans and discounts ....)402,718,v00 405 890 000 266,410,000, —1,172,000 + 15603 Xu 
LIABILITIES. ; ; i 
Circulation......se.se02-, 9,472,000 9604,000, 9214,000,— 152,000 + 255,000 


Net deposits (inc. U.8. } 
|| Government deposits) .' 375,806,000 375,798,000 277,386,000 + 2,008,020 + 98,120,020 
', U,8. Government de- 


|| POSitS s.sseereeee eoees ** f +s 514 000 oe ‘a 
|| Reserve (Specie & Notes)’ 88,240 900 87.192,000 78,489,000 + 1,048,000 

{| Legalreserve. .. «+e. 84.646 000 84,506,000 69.547,00L;+ 140,000 

|| Excess of actual reserve 3,594,000) 2€36,000 9,155,020 + 998,020 

| 


AUSTRO-HUNGARIAN BANK. 


May i5, May 7, May15, Last : 
4912 1912 ayil. Week. Last Year. 
Asserts. £ £ £ £ £ 


Coin and builion—Gold, 52721,900 52612,00C 55 587,000 + 103,000 — 2,866,000 
_ Silver, 12,755,000 12,713000 13.025,000+ 454,00— 269,000 
36,376,006, 40,492,000 26,562 J00 —4,116,000 + 9,814,000 


| 90.126,000 93,433,000 88,277,900 —3.307,000 + 1.849.000 
SWISS NATIONAL BANK. 


Discount advances, &o... 
LIABILITIES, 
}| Cirenlation 


| 


| 


May 15,, May 7, | May 15, Last 
|} 4942. | 1942. 1911. Week. Last Year. | 
Assets. é é é é £ 
|} Coin and bullion—Gold 6,441,090 6,434,000 6,188,000 + 10,000 + 256,000 
1 _ Silver 461,000 416,000 682,000 + 45,000 — 221000 
| Discount and advances 4,622,000, 4,904,000 4,614,000— 282,000 + 8,000 
LIABILITIES. 
|| Notes in circulation .... 10,366,000! 10,600,000, 9,738,00C— 234,000 + 628,000 

DORGED  cccccatocceses 1.631,000' 1.432.000 1,138,000+ 199,000+ 495,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
| at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian 
| kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
| currency is reduced into English money at 4s. per dollar, 


| CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
| day during the week :— 


as Sat. Mon. Tues. Wed. Thur. Fridy 
% % % % % 
|| Bankrate ..... iim” a i oe oe 
|| Market rates of discount :— 
|| 60 days’ bankers’ drafts.........2}% 3 3 3 25 #5 a5 
ff eer me & $2 OS 5 248 3 285 5 
TOE Gindcvavessuanousss 26 8 at 3 3 2té 3 5 3 
|| _ 6 months’ do..... gnaweaen em ae 3k 383g) «6854 5 
|| Loans:—Day today ............ 24 4 2 42% 42h 225 $29 323 3 
B) BD ccnsncaunapeccescaqsesese 24 2 «42h «82 628 2 2% 
i Fortnight (at last Settlement)... 34 3a 34 54 34 34 34 
|| Deposit allowances:—Banks ....! l4 la la 14 ls | 

Discount houses at call ........ 13 li \Z 13 13 18 I 
SOD: .niteconiasaedimaabchint 2 2 2 2 2 2 2 


The following is a comparison with previous weeks :-— 


Ww « 
&°S Bank Bills. Trade Bills.* 
ant Semana oa . 
= }s Months. 4 Months.'6 Months. 3 Months./$ Months. 6 Months, 
; o a 
1912. % % % % % % % 
Mar. 8.. 3} 3a 4 35 345 32 4 38 a 34 
a a er 3% 36044 HOF 
22... 34 34 3 34 Ly a a) 4/33 4 
29... 34 38 3h 5 33 3? 3g 
April 3..3¢ | Sve 9:3 Se oe er 
12.5 34 a 34 3 34 Sa 34 
1 3 3 34h 3 33 33 33 
ae Bee!5 3 3 34 3% 33 33 
May 3.. 23 3 3 3 gs | 34 34 34 
28 : 2H ata ; . . 33 33 . 
Af... £3 24 § 2 Sy z -. 
JT 23.3 8 3 . M+ 3e Se 33 
bd ese rates range from those current on the very best paper to those paid 


tor which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | Rates 
Latest . Latest ; 
of Ex. . of Ex- Usance. 
Dates. change. —— Dates. change. iS 
SATIS scceee May 2+ 25°24. Cheques Lisbon ...... May23 484d Atsight 
- sels .... — 23 25°364 * Madrid ...... — 2% 26°79 " 
\meterdam . — 23 12°08 Short. Italy ..... eee} — 23 255) ” 
Leseeee —= 24 20463 » Bio Janeiro.. — 25 i6i$d 90dysst 
pwd sesees — 23 Ww 8 days Valparaiso .. — 23 104d Wdysst 
_wmbarg ...— 25 20464 Short. Buenos Ayres — 2C 484-440 90 dysst 
sp aukfors ..) = 24 20°43 » (Montevideo... — 2 S24  Wdysst | 
oe ne one.) = 24 24°12 . Calcutta .....— 2% 1/4d teleg’ph | 
yy eversbrg. — 23 9410 § months Bombay ..... — 24 /4¢y transfer | 
ooo York .. — 23 4843 60days Hong Kong... — 24 20 os 
oe 22 25°23 Short, Shanghai... — 24 2,945 





FOREIGN RATES. 


_The current discount quotations in the chief continental 
cities are as follows :— 


Open Open 
—Bank Rate~ Market. -Bank Rate... Market 
; Changed. % % Changed % a 
ee das May 17,°12.. 24 Genoa ...... Sep. 27,11... 59 .. 4% 
Berlin ...... Sep. 19,°11.. 5 4 Geneva...... SS 4 ee eee 
i ainburg.... Sep. 19,’l1.. 5 4 St Petersbrg.. Sep.15,10.. 5 .. nom, 
Frankfort .. Sep.19,11..5 .. 4k Madrid ...... Sep. 24,'05.. 44... 4 
Amsterdam .. Oct. 2,11..4 .. 3% Lisbon ...... Jan. 9,06..6 .. & 
Brussels .... Oct. 25,’11.. oe Stockholm .. Mar.19,12..5 .. 5 
Vienna ...... Rep. 21,’11.. 5 47, | Christiania .. Mar.23,12.. 54... 5@ 
Rome........ Sep. 27,11... 5h .. 42 Copenhagen... Sep. 21,'ll.. 5 5 
SOU. cccevce SO Exe ef ee 42 
At other centres the latest recorded quotations are :— 
oy : % 
—_ a : Calcutta, Bank min. .........-.. 5 
New York (call money) ........ 2i lB wabay, Bank mim. cecccccecces & 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 


ARRIVALS. £ WITHDRAWALS £ 

ae eee 13,000 Sat., Turkey....... - 200,000 

a, 33,000 Mon., German coin .. 50,000 

PeMNOls caceda 7,000 ‘is ee ; 20,000 

Tues., Bars.......... 68,000, Thurs., Turkey ...... . 200,000 
: a 5.000 
Wed., Bars..... sicae See 
me PeMGGkiccaewe 5,000 
Cee, BAG scocceas - 33,000 
Fri., DMGvccccoce. JGR 
; Australia .... 53,000 
EO GIREE  édeutacada 1,000 

470.000 470,000 


SILVER. 

Messrs Samuel Montagu and Co. write on May 23rd 
respecting the silver market :—‘ The tone continues good 
and prices are well maintained, with few variations. Quite a 
brisk business is being done with India; buying orders are 
sent freely from Calcutta and Madras as well as from Bombay. 
Under date of the 4th inst. it was reported that the Indian group 


iif 
A 


| 


| had disposed of the greater portion of their Bombay holding 


and that their visible stock in that city had been reduced to 
comparatively small limits. Our letter of the 2nd inst. stated 
that the whole of the 9,000 bars left at the close of the 


1 
> 


April settlement belonged to the group in question. The | 


reduction above referred to, however, applies to the position 


= 


' 


} 
| 
| 


i 


in India alone, and it does not follow that a large portion ||| 


of their sales has not been replaced by an increase in | 


their London holding. At any rate the speculative stocks of 
silver are not reduced, for even if the Indian group hold less, 
recent acquirements by other Indian speculators have been 


| on a considerable scale, and large amounts have been sent 


up country to local dealers who have judged it wise to provide 
in advance for possible demands now that prospects have 
become brighter. The increase of 22 lacs in the silver hold- 
ing of the Indian Treasury does not seem to have damped 
speculative ardour in that country to any marked extent. 
The reaction yesterday of 4d was caused by some profit 
taking on Indian account. The stock in Bombay has 
increased by 200 bars, and is worth about 1,280,000; the 
offtake has fallen from 140 to 65 barsa day. Shanghai 
reports a decrease of 7} lacs of taels in the stock of Sycee 


” 


and bar silver, making 2624 lacs of taels, or about £3,600,000. 
A shipment of £85,000 was made from San Francisco to 
Hong Kong. The quotations to-day for cash and two m 
are -;d below those quoted a week ago.” 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 


yntas 


ee a 
” Siékésdecdeteuensnenseies 284 eee 
a) tind dint iabeksdaddinheiemataela 28} eeee 28.- 
at. abseninkdoneabidaiinag aE iaeen ee 
oa: iaaehemamanes er 
‘a, i naimebiieanaaeet eae cain 


eee ee enee 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India, and tlie applications 








amounted to Rs.64,200,000 at 1s 4d to 1s 44;d. The follow- 
ing statement gives the result of the sales from the beginning 
of the current financial year :— 
Rs. £ 
April 1,1911, te March 31, 1912......... ~ 403,909,748 .... 27,058,550 
April 1 to May 15, 1912 .......0...s0eeee. 39,347,074 "2,652,238 
Week ending May 22, 1912.............. 602000 7. 102.099 
om in an 
\ Bates ccccsccoseccecce eacccccccces 45,367,074 3,034,337 
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Tues., May 21. Thurs., May 23. | 











| taking place to meet the new liabilities. 
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eS | Allotments since last week :— ! British Government Securities.—The ¢i!t odgeg 
' Rs. siete a market has come in for its full share of the depression . iused 
bs 1] 5.000 in DILI8 ON CMICTIEIB. .. cc ccccscccees 8 : . . de —_ 
; i enna? aes E7000 Pe bills on ieober Seisaiaewad \ About 4 %. by the reaction from the recent speculative activity in other | 
: 1 = **"*  45€,000 in bills on Madras ..............0. ) a a markets. Consols close 4 down on balance, w! ther 
8 1] 7 438,000 in transfers on Calcutta .......... tls : T ee 
: : if c i 844.000 in transfers on Bombay .......... | Shook 4%. stocks are generally lower. There have, howevs > deen 
ra } . ...- 609,000 in transfers on Madras ............] ) Above in fall. | special reasons for the weakness of the Funds. Money has | 
e || The amount to be offered next week will be Rs.5,000,000. been dear, while two new issues have been made this week, | 
& | | One, a loan on behalf of the City of Belfast, was for 
ie | EXCHANGES. | £350,000, in 3$ per cent. stock, issued at 92}, while the other 
ie | | was acall ot over 2} millions upon the Canadian No»:t} 
LONDON COURSE OF EXCHANGE. ie oe t me 7 I bern 
ih __ | Ontario 33 per cent. loan. It is stated that about go per cent, 
siete Sekenneteh on “Chattinn. | of this latter issue was left on the underwriters hands, and 
On Usance. ——-— —_-——— | that considerable selling of gilt-edged securities has beep 
! 
| 




















































E | ao : 
¥ |} Paris .oscccsececceseeescesceees| Cheques | 25 232 25 264 25 239 25 28% — CLOSING KiCes.——————— 
ie 1] Ditt0 .ccccccccceocccccscccees(3 Months | 25 a3} 25 483 25 45 25 50 Last : Move. 
ie i Marsrilles ..ccscdece ace im 2 432 75 483 25 45 * 50 Friday; Sat. Mon. Tues.| Wed, Thur. Friday ment, 
ES {| Amsterdam ....... eccccccccceee| Ca 1g 12 lg 12 | 1 = z a ' 
ie | fag ~~yguueneorannenennnenent EE ee A af | Cons, 24%, re, 1923, Ti 8 meimimimimg2 i | 
ie || Bertin ......ccccccsccessceceeeee| op | 20 69 20 75-20 68 20 73 | Do alc June 3...) 776 8) 7738 178 & TH 3 178 & TMH YT i 
3 |] MGMUNEOE ccccccccteccesccsccces| @ | 99 69 ‘99 73 | 92 8 M8 33 | DS Speme Dates aoe 
Frankfort .........2+ “ioe -«» ine 2 eine 2S up te June 28..| 78 9, 78 4 77% * T1g 8} 773 8% 77h 8 7748 — 4 
i. || Vienna and Trieste ....ccccseeel «| 24 44.24 «48-24 44 24 4g | Guar. 22% (Irish Ld)! 774 3 7k F177) 4 TF TR ETT 4 TT eG 
7 || Antwerp eeccccccesecee| «| 58 SUR 85 68Q | SS 0 SS Gag | Lonel Kanne 3h See) Os S| ee | 8 ee ee eS hi 3 
( is ee : 247 25 243 25 Trans. Gov. 3% Stk; 92 4 92 4 92 & 92 i 91} 23 913 23 913 23— . 
ES 1] Moscow .....ecccees cheocccccces| ” 24 25 244 25 ae i, “sd. 193i c *, = es in = . . 6 - . 438 —1) 
i 1 . ekscsinon’ ‘ < 1 88 — tec. a 4 92 4 oo 
Gonos, Naples: Bo. o-wssvceeees| |e OD Bk! | Do 3% red. 1948. .|794 80 | 79380 | 79420 798 9 79 9 79% 7 73-3 
| | ene en. a7 47 a7¢4 arp Met. Water Bd.3% B 823 33, 824 3 825 3 82 3 82 3 82 3 823 — } 
be: || Switzerland ..............+---+- “ 25 5it 25 564 25 524 25 57% ‘ . a ak 
ee Sourm Arica. Foreign Government Securities.— Interest in this, 
* naib — market has centred around the preparations that are being | 
ie TRAD ncoscncrescos "9% MOG wcccccseessoes . le: | SE a oe ree oes 
ee BO days ccccccecesse vy 1 SO GBYS cececeseecee § y » | Amount of the loan is stated to be 2} millions in 4 per cent. 
‘e GO ,, ceccccsscsee Ih yy yy | 60 y, ceccccccccee Lge ,, ,, | DOnds at 97, while it will be redeemable within 60 years from 
4: 90 ” eeeeeeeseeee 2 ” ” 30 ” eeeeeeeeerses ly ” IQI4. Prices generally have been very quiet. Chinese have 
; Dts \-aiiisintiaes Seo been rather weak in view of the forthcoming loan, while 
} AUSTRALIA. Japanese have been dull, as there has been a suggestion that 
if | Tendon cn Austesiic. Australia on London. new arrangements may be made forreducing the annual amount | 
F Buying. Selling. Buying. Selling. | of bond redemption. Peruvian Preference were on offer 
¥ oe Cable....\.. << pee es Gable... 2+ .- ae early in the week, but the price firmed up later. Russians 
es 983 On Demand.. Par. 993 On Demand.. 100% | opened rather strong, but weakened towards the end of the 
1 972 30 G/s ..b.0- << Tae 30 dis ...... 1008 | week. There have been rumours that a fresh scheme is 
ia $7 60 djs ..,... -- | 99% GO djs ...... 100 | to be made with regard to the finances of Nicaragua, but | 
t 5 
e | GOLD POINTS Nicaraguas are unchanged on balance. 
| The followi elaine f oe The following are the latest closing prices, &c., of some of 
| _ The fo owing are the standards for g p the leading stocks :— “ Making-up” 
|| principal gold exchanges :— -—Closing Prices _— Rise Prices. || 
Francs, FRENcH. | Marks. GERMAN. Dollars. AMERICAN. Last week, To-day, or Fall. Apl.2%. Mayls. 
25—324—4 p. milte for us | 20.52—5 per mille for us 4.89—5 per mille for us ——- 5%. 1886-7 .....40. +» 1044 4. 105 oo +B -+ 105R .. 10% 
25—224—Par 20.43—Par ' 4.867—Par ; ee —_— Ee seese . une * oat so 4 oe ona” + a 
25—124—4 p. mille agst us 20.33—5 p. mille agst us | 4.827—8 per mille agst us Chilean 4 04, "1895 pense 92° - 92 a 914 aie 
; Chinese Gold, 1896,5% .....+.. 101g ww «=n — «we DO Cw. 1084 
| LATEST EXCHANGES Colomb’n Con. Ext. 3% Bds.’ 96 aot ee 498 «2 494 .. “<9 
The latest exchanges are :— Egyptian 4% United Debt 1004 = - 2 Se, ot 
/ e eee ** ‘ *e . * . ¥ 
|| French ‘‘cheoue” exchange.... 25f 24ic, or # per mille for us. | PPOMIDING cictinehsrsstaves coo «= 93H we Rte we oe 8 we 
|| German short exchange ...... 20m 464pf, or 13 per mille for us, | eee nee 1891 .... 79) «- = . oe “ - 
” : : i © seccseces . so ee . . JZ ve 
New York ‘‘cable transfers’? .. $4.87}, or 1} per mille for us. Hungarian 4% Gold Rentes.... 92 ©. 92 2 1. 1. Slbs. Sa 
— PED csneneceevn ‘ 93 on 94 a 5 ce we - 
. apanese 4% Sterling ..... inn ae ‘ oe ss «+ 895... 89 
NOTICES Do 44% Sterling .-.......... a7 Pe = 973 
Imperial Ottoman Bank.—In the advertisement of this ag ne Si ae wos ; int me os 86h “ a 
: t t an v. eeeeeeeee . . . * ee AN 
|| bank on page 1125 of our Banking Number last week we | peruvian Corp., Pref........ a ee See 
|| regret that the name of the branch at Zagazig, by a printer's | Portuguese (New)........... «x Bua wt oe Cua 
error, appeared as Zagaz. Zagazig is a town in the Nile — lia seteeeees . 1934 . a ae ‘ =: 1038 
. ™~ ° Or FPVM fet eee en eeeee ef * 
|| Delta, between Cairo and Port Said. Spanish 4% Sealed ........ me a - «= = 93 
We are informed that the South Vancouver branch of the — Ves - eta a 89 x % ‘ 7 -_ 
| 7 ° me . 7 GS saccecsese oe «* * * * 
|| Union Bank of Canada is now known as City Hights, | venezuela3% Dip. Debt... 60 22 Git 1. + 13 1. 588 1. 588 
Vancouver. 


in Bagdad, Turkey-in-Asia. 











| THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 
CONTANGO, ACCOUNT. 
May 29. enh hans May 31. influences. Undergrou 


| 
| The Stock Markets have been in a thoroughly demoralised 
| 



















condition this week. The recent failures brought about by 












most in the reaction. The depression, especially in the Home 
Railway market, bas been increased by the outbreak of the 
London dock strike. Gilt-edged securities have been suffering 
through the dearness of money and selling owing to two 
new issues. The Foreign market has been very quiet. 
Americans have been dull and neglected, but did not suffer 






| speculative markets, Home Rails ard Miscellaneous, which 


CORONER 0.06%6sces sag veesne 
Central London Ordinary ..... ° 
' : | Great Central Preferred ...... 
much from the result of the Ohio elections. Prices in the | Great Eastern 


° : : S = : -, | Great Northern Deterred ...... 
Colonial Railway section have been weak, but Foreign Rail- | Great Jorthern Deterred 


| 

| 

| : ° . 8 : 

|| ways were better maintained. In the Mining section there | Lancashire and Yorkshire 
) 

| 







sun nest mente eee cassette ees ee Ca PS RS a lel 
poniiion f ae 


EN a, OAL I GET BID LUT OT BITE 


was acheck to the downward tendency. Some important | “Do Arb. Pref. 





London and North-Western 





are dealt with elsewhere. 






has been continued rapidly. 


the slump in Marconis have caused a feeling of alarm, which | politans 7, and Districts 54. 


ae ~ 9 shareholders of £800,000, divided into £550,000 5 per cent. || 
has spread to all sections of the Stock Exchange. The two | second preference stock and £250,000 ordinary stock, was 


} 6s f ” > 1 lh. 
were most to the fore during the boom have naturally suffered | not Shae SORT NaS See ~ A” GON gE aa 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


aelhs £8 aden : ‘ Set | London, Brighton, &c., “*A’’.... 
has been selling of Nigerian Tin shares, but on Friday there | London, Chatham, Ordinary... 


features which are influencing home and foreign securities | /ondon Electric Pref,......... . 


London and South-Western.... 


nd_ securities, 


-—Closing Prices— 
Last Week. To-day, 


78 ee 764 
84 ee &5 
3g we «= 29 
6h ww CSR 
eee 
117 ee 115} 
91h 1. 893 


1024 .. 98¢ 
Zlye ee 1938 


89h .. 88h 
us ae 

132. 130} 

131... 129 


The crash in} 


which were 


* 


** 


** 


Rise 


Pid dbebi+ 


* as British Railways. — Dealers in the Home Railway 
A branch of the Eastern Bank, Limited, has been opened market this week hae been paying the price of the recent 
extravagant speculation in favourite stocks. 
| Marconis has shaken the confidence of the whole Stock 
| Exchange, and the liquidation of the big * bull” account 
that has been built up in certain Home Railway specialities 
The spread of the dock strike 
in the Port of London has also been a very bad influence, as | 
the market has no stamina left with which to resist “ bear 
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“ Making-up” 
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Prices 
or Fall, Apl. 24. May 
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favourites during the recent boom, have suffered most in the | 
reaction. Central London Deferred have lost 6, 
The new Brighton issu 
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| some of the principal issues :— 








| May 25, 1912. THE ECONOMIST. 








** Making-up”’ 


——Closing Prices—, Rise Prices. 

Last Week. To or Fall. Apl.24. Mayl3. 

nolitan Consolidated ...- 70} . oo 7 op 68%... Tl 

ees itan District ..-ceeeee . 464 *e 41 — 5} . 465 ** 47 
Midland l eferred ceeesececes . ° ee 67 —— ly ee 71 ee 633 
North British Ordinary ....++- e 282 ee 27 oa = 28 ce Sab ee Se 
Nort) Bastera—Consols ..... « 192 « oo lt +o 123. 1213 
ao Ba cone OM. ccupwaees . 663. 61% o— Shee 72)... 68¢ 
Selene ind Electric Inc. Bds. 92 .- 90 ..— 2 2. 92 .. 923 

Do Ordinary, £10.....++++++6 Sw. € uw fan Hu | 


American Ltailways.—lExpectancy was the note struck 
at the begining of the week in the American market; the 
iobbers urging the Ohio election primaries as an excuse for 
doing nothing. At the same time the conclusion of the coal 
strike was cheering, and the sharp break in cotton and the 
outlook for steel were considered bull points. The rumour 
that the Baltimore and Ohio were about to make a bond issue 
affected the company’s stocks. It cannot be said that the 
results of the Ohio elections have had any appreciable effect. 
At first stocks were bid for, but later were sold heavily, 
andthe downward movement received an impetus from the 
declaration of a freight handlers’ strike. 

The following shows the net movement on the week in 


‘*Making-up” 
Risa Prices, 
or Fall. Apl. 24, Mayl3. 
6g Zz 7 84} ** 86 


-—Closing Prices—, 
Last week. To-day. 
Amalgamated Copper ..esesees 852k. 84 


Deo vexeccnssens a ow Gar. «eet ween 
tchison Con ‘ 

Scans and Ohi ....cccccee o J ce UW eo — 12..112 .. 15 
Do Pref, ...cscecscccesvcces ° 91 oe 91 ee ee — a 91 
Chesapeake and Ohio......... e SOS lke Ce «ce ce ce & ac SS 
Chicago, Mil., &St. Paul,C. Stk. 109 oo «6s esa =" o> 
Denver & Rio Grande Ord, Shs. 21 ee 20 oom 1 .2 2 2. 228 
Do 5% Non-cum. Pref. ..... ‘ ees ae com 3 sco @ ca 44 
Erie Railroad Com. Stock..... ° er 36 we — «= ee 38R. 37 
Te WG FE, cccccnvccctcces ‘ GBB ce 55 coo — Bee SIR. 56 
Do 2nd Pret, ......ccsccesee ° 46 ee 45 com 1 2. 4 2. 458 
Great Northern Pref. ......... — oo ka oe 40 tt . ce SE oe BU 
Illinois Central Shares ....... - 129 ° 129h we + ; ee 133 .. 1264 
Louisville and Nashville ..... - 163 oo 162 ..— 7... 164 .. 163 
Missouri, Kansas, and Texas .. ee 28h «oe — & ee WZ... 292 
New York Central .........0 . aa oo” a ee L ew Se cole 
New York, Ontario, and Western 39h we 39 ee Su GD ic 
Norfolk and Western Common 1155 .. JSR 2.2 .. os 1I5h.. 116 
Eee OE cctcceccsaseeswes eae 91 ee 91 co ce ce 9B oe 9 
Northern Pacific ...cccccccces « 122%) .. 122k © ce. eo Same es Ie 
Pennsylvauia R.R. $50 Shares.. 633x .. Ge wt bee OB ce OS 
S PE cc cccbsccchacedeceses ‘ 893 ke 89 oo@- 3 oe Dee G&S 
Rock lsland Cos. .cccccecceeses ° BR lee 278 oe — ? co Whee Be 
| Southern Ordinary ........006 ° 298 oe 2 eo 302... 29 
| Do Non-cum., Pref, .......0 . 76 ee 76 oe + i oo 16 1. TSd 
| Southern Pacific .....ccccccee ee 1 o— eo SER en ws 
| Union Pacific Shares .....000. o OO co «ISR oe +) Qe 1 Ww 1S 
|| U.S. Steel Corporation....... ° 71 ee TR uw + hoe TH. TM 
ee PN. ccucccntuucéus o WAdee co SEE co «+ ce BSH We UG 

| Wabash Pref, Stock........0 ° 22 ee 19 oa™ 3 ce Dec & 


Colonial and Foreign Rails.—The depression which 
has spread to the Colonial section seems to indicate that there 
is a weak bull element abroad as well asat home. Canadas, 
which opened the week over 272, steadily fell until Friday, 
and Trunks have followed the same downward course. 
Inthe Foreign group, Mexican rails improved gradually on 
better news from Mexico. The same influence exerted a 
good effect on Mexico North-Western issues, and quotations 
for the shares and bonds rose prior to the issue ot £750,000 
6 per cent. cumulative convertible income bonds at §5. 
Prices fell back on the announcement of the issue. Argen- 
tine rails made a recovery on Thursday, but selling of Cuban 
Centrals and United of Havanas occurred on reports of 
a native rising. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 

* Making-up”’ 


| -—Closing Prices—~ Rise Prices. 
Last week. To-day, or Fall. Apl.24. Mayl5. 
Antofagasta(Chili) & Bolivia(det) 164 oo og Ss oc ee 
Argentine North-Eastern...... — o. 2 e+ set root eee 
Brazil Railway Common ...... 7S, 14 ck — 3 oe 10D) .. 312 
|| Buenos Ayres and Pacific Ord... 95 .. 93 «se — 2 oe Mh-. 9% 
Buenos Ayres Great Southern., 125 .. 124) «2 — 9 ++ 1232... 125 
Buenos Ayres Western ....... — en eS 
Canadian Pacific ............. — Aa oe @ Gee Me. oc Oe 
Central Argentine... .....c0.6 108 .. 108 oo ; -+ 1074 .. 1083 
Cordoba Central 5% Ord. ...... 96 «2 96 co ee ee es ee ee 
Entre Rios Ord........cseccsece S « &@ er lw BS « & 
Grand Trunk of Canada Ord... 30h .. 29h «« — ld. 29h-- SIR 
ve Third Preference ....... - 59x .. STR we — 2 oe GiB... BO 
mee 1 & Quito Rly. 5% Bds. a 59 oo = Oe 59%... SH 
|} “exico North-Western Rly..... 32 ee 34 wot Cia 2c 
|| Mexican Railway Ordinary .... +. ew Ba Ba 
Do Firs: Preference ...... co Me ce ORE ce we ce Be 
| Do Second Preference ...... st « «wt £. Sw 
oh s sod sanueighendaanes — a eS eS oe 
TEE PMID. ....-nenscreceseres we M2ilx .. 219 «2 — 2 «- 225 «. 220 
aited Ratlwaysof Havana.... 874 S ««—-~ hu Ba & 
Mines.—Some of the liquidation which has been general 
Ha de traced back to the cheerless statement made by Lord 
The. ‘t the West African Mines meeting the other day. 
| 8 company is interested in the Nigerian tin field, and 1s 
H. wn to have a holding in Anglo-Continentals. Lord 
i peech added nothing fresh to what is known about 
|| ue Jemiaa lode, but it was couched in language to frighten the 
|| 2Ulls, and though the situation has been regarded favourably 
mh, juartters, there has been a good deal of uncertainty, 
— 1 is reflected in various upward and downward fluctua- 
es \affirs showed to more advantage at the end of the 
lev inquiry coming for some of the better-class deep 
|; Khodesians were not inspired by the Tanganyika 
l the me ~opees shares have responded to the fluctuations in 
| (Qe metal. 
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The following are the prices and variations of the more 


active shares :— 


South African. 


Closing Prices, Rise Closing Prices. Rise 
Transvaal Last To- or Last To- or 
‘ Gold Mines. Week. day. Fall. Week. day. Fall 
Oe 4g... 13 ..—% | Deer Lever (Con.) 
Aurora West United ane 4S. .. |RobinsonDeep(New) 28 .. 2..— & 
Bantjes Consolidtd. lg .. ley..— ga Rose Deep ........ 38... S¥:.-— 
NL divncaceee Sfx... 32 ...+ ge Simmer & Jack East a... om. 
City and Suburban 22... 2 .. .. Simmer Deep...... fh. - ;. 
Consold. Langlaagte 1g .. 1...— #& Van Dyk naedeeis’) 1 Ghee 
Consold. Main Reef 1 .. #4 ..— 4,| VanRynDeep(New) 1l4.. 1 ty 
Durban Roodepoort 1... ig... . Village Deep ...... Zfy.. 2 tm 
— Rand Prop, Sa oe — fs Witwatersr’nd Deep 23 2t4 fe 
OLTOila. 2. .scccccee VR ce . s 
Geduld .22..2202221 i. 1d-.— bee eee 
Ginsberg .......... lym.. lgy.. rnc ‘sok Saal =? ~ 
Glencairn Main Reef y.. ghee Scnodieen - ] a3 } 
Glynn’s Lydenburg lyg.. ld. <a  Fe rw kee oer 
Goch (N@W).....00. hee Fh oom — ge a as i ne } wea 
— vipat 4 -- 4h -+ + | Do 54% Ist Deb..204 ..104 2... 
Jumpers .......... eee dees .. | De Beers Def....... Wi.- Mb ..— 
ae , i ' Do Pref , ak l7t ..— a 
Kleinfoniein (New). 148 ld. * Do 44% Exp.Deb.102° "102 
WE Bi kxcciadcees 24 23..—-8 ip a fs 
AMON WE acs Bie Bk ee on Mos a ees i. 
Langlaagte Estate... 14... 12.. “pap ai ke — + i | 
Luipaard'’s Viei.... 2.. ie. .- ae oS Se . 16. ty 
MayConsolidated.. &.. &.. .. HE. Prop oar. ae ee ate 
| Meyer and Charlton 4%.. 44 ..— ¢ Jager: f tee "(New) 6a 6h. a 
ee waee wn. —. Johnnsbrg. Cons.In, lgy.. 1ay..— oy 
Primrose (New).... 1f.. lj .. «. ones ss i% = 1" ar 
Princess Estate .... Bee Bee os | Now nGelaom or ee ia. 
Randfontein Central 1... layee +: |New V , River 
Randfontein Estates 13 .. 145..— & ~ D = — 
7 ae z DOIN icscaecs See Ff os 
a (New)... @ «- ies # | Oceana Consolidtd. koe + 
| Robinson ... Sttad a a 7 Premier (Transvaal) 
Roodepoort United 1 .. §..—4% 9 , 
Salisbury s : Delerred ........ GS. BD. & 
Shek an an ee 6 fe 6 <* | Roberts Vier 4. Bee B= & 
DON co scececiccce dpe dyee oe Le . las 9 = 
| Simmer & JackProp, lq... 14.. -- >. A Gold I a ss oe oe 28 - ¢ 
le 7 2 Transvaa!CoalTrust 2 2a... + te 
Springs Mines...... 2... $¢4-.— Cecaaeil ; is 
eee a8 . 5 Transvaal Consolid, 12 .. lygy..— ff 
Transvaal Gold.... 2,4x.. 23 fs - : 
BOONES vicsonceee ue .. | Ltaus. Est. & Devt. $3.. ~ 
<<. capone 3... & <3 Rhodesian. 
Village Main Reef.. 225. . 24 ..— ¢ Amalgamat’dProps. %.. &.. .. 
Vogelstruis ........ Dike. Sve os. [OIE cccedivess os 6th & 
West Rand Cons... 4%.. $..— #| Bechuanaland...... { “eee os 
Wolhuter Gold .... lg .. la... . British S.A. Chartd. 1y.. 144..— 4 
Worcester ........ ld .. 12.. .. | Bucks Reef ...... co Bee fs 
Cam and Motor.... l¢a.. ly..—a& 
Chicago-Gaika .... 43... 4%-. «- 
Deep Levels. Eldorado Banket .. 2d... 2rn..+ & 
Enterprise ........ 4.. t..— ty 
Cinderella Cons. .. lyk. lgh.. .. Falcom .........00- lay... 144..— gy 
eee 23 .. 24 ..+ & | Giant Mines........ 143.. 14}..— 2 
Crown Mines ...... Gt#.. Gt#.. .. Globeand Phoenix... 1g .. ltg..— & 
Durban Roodepoort 12 .. lyy..— ¢y Gidilds Rhod Devp. 1lyy.. 1# ..— 
Ferreira Deep...... Sitce Tice Gel POMBO ccccececcscs fs-- thee 
Geldenbuis Deep .. 14 1g .. .. |MashonalandAgncy. 4 .. Ra- a 
WET cc qccscccces 44.. 8 ..— dy | New Rhodesia Gece Pee « 
{rents Central .. #j.. 3 ..— | Rhodesia Copper .. yes 2. 
Knight’s Deep .... 23... 2g... . Selukwe Gold ...... a ae 
ModderfonteinDeep lg .. Ilyy.. fy |Shamva Mines .... 344.. 34...— 
Nourse Mines...... i} -« 1$4..— g| TanganyikaConcess, 244.. 24}. ee 
Rand Collieries .... yy.. _44--— 33| Willoughby Cons... $4... fa-. «- 
Rand Mines........ 643.. 644..— gy | Zambesia Exploring aa..— tz 
West Africa. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week day. Fall, 
Abbontiakoon...... ta-+ §9..— #& Gold Coast Amalgd. 1 1} ..— 3 
BI so nticudacétnx l¢m.. }..— &@ Naraguta (Nigeria) 
Anglo-Continental . 2¢y.. 23 ..— gh Tim.........00e-. 1m.-. 1&..—- 3b 
Ashanti Goldfields.. lg,.. lah... .- Prestea Block “A” 1 .. 1 .. «. 
Broomassie ........ b.. 2 ..— & Rayfield Synd. .... 1k... lxy..— & 
Champ'’n NigeriaTin l¢.. 2 ..— ga Taquah Mining.... lg... 1 ..— & 
a — : te. , te an — — ria : - Ya 
anti MiMES ......+. es oo nited Exploration ee 
Copper and Miscellaneous. 
Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fail. Week. day. Fall, 
Anaconda ....... - 83 .. 8f4..— gy Mason & Barry (£1) 37%.. 33 ..— & 
Arizona Copper.... 14 .. ij «es «« |MexicoofElOro .. 7 .. 64 ..— 4% 
Briseis Tin ........ qa-- _ya-- «+ | Mount Lyell (£3)... 144.. 1l§..— 
British Broken Hill 234.. 25 ..+ dy Mount Morgan .... 2}%.. 24 ..— 
Brcken Hill Prop... 27ax.. 2y5.. -. | Mysore (10s) ...... 53... 58 ..—@® 
| Butters Salvador .. 2 .. 2 .. .. | Numdydroog ...... 1g... 143..4+ & 
Camp Bird ........ lh... gg. gy Ooregum .......... 2: -  §4..+ & 
Cape Copper ...... Ge «c GO ce “ie Bilt PUacantcéen ta-- } = 
Champion Reef .... fe. — ae? ee oe 783 .. 77g ..—l 
Dolcoath Tin ...... ¢y.- $9-.— dy| Siberian Prop. .... lg... Ib.. .. 
= SD cctcccsccans se ae we seeuey Copper.... ord. 3 «.— % 
SPeTaNZa ...seeee 8 — QTSIS ....scccccce ZX oe OFHX..— 
Great Cobar ...... 448.. 4. } Tronoh Mines St3.. SE. 
— aes: bacone 2fe- ‘ ate. ‘a ‘i Wtekeadtidecneed lt#.. 13 ..—& 
ena Goldfields.... 4% .. — 


Closing Prices. Rise | 


Last 


Week. day. Fall. | 


Associated Gold.... 


Gld. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per. 


$2- 
Great Fingall Cons. #4. 


West Australian. 


AssociatedN. Blocks af 


.. 


ice «« 
#3..— 4 


Closing Prices. Rise 


To- or | Last To- or 
Week. day. Fall, 

fe-- .. |Ivanhoe Gold Corp. 44x.. 44x..— 4 
Gd 06 | eben cansosas 2 2g ..+ 8 
24 ..— & | Lake View & Oroya 43.. 4 ..— @ 
fs--— dy | Sons of Gwalia .... lg... 1 ..— & 
South Kalgurli .... you.. ye. .. 


Miscellaneous. — The Miscellaneous market, which is 
very comprehensive as regards the character of the secu- 
rities dealt in, has been much to the front of late; in fact, 
it has led the recent speculative boom, with the consequence 
that it has had to bear the brunt of liquidation which has 


been so painfully evident during the past week. 
weak bull account had 
troubles, which have reminded 


been built up, and 


A large and 
the 
speculators of 


labour 
the un- 


certainties of the game, prompted the taking in of sail. 
The reaction has, indeed, become so pronounced in the last few 


‘ days that trouble at the settlement is not unlooked for. 
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special settlement on American Marconis is also dreaded, 
though bear covering caused aslight upward movement on 
Friday, which may relieve the pressure to a small extent. 
Prices were at their worst on Thursday. The weakness 
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: LIABILITIES. 2ITG 

affected almost every important counter. P. and O. Deferred, ate nicietiinie. ASSETS. 

National Telephone Deferred, Hudson's Bay, and Cements, ey £ mount, Ine, orDee 
and the extent of the depreciation was considerable. One of oa ke deb ental” eames oe : Steamships, & 

° . : oO OS. eevee ’ : *e oe Gk osueunias 35.686 Ae es 
the few redeeming features was the steady appreciation 10 | Cap’ reserves.. 3000000... *. Plane wg ee ++ +1063 
Schweppe’s Deferred, on the improved position of the com- Gen. reserves. . aa stores........ ~ re 

° eS . JOMAG 200 rcuve ,696, a 975 > invest. oo ee. ae 
pany. After their recent strength, a sharp reaction occurred | emis bilis. 7” 1038808 a 308.687 _—* veoveee, 393,193 
in Maypole Dairy Deferred, and notwithstanding the pub-| sun. creditors "435,196 .. + 95,228} Gen. invest. "+ U8 
lication of an excellent report, Lyons’s shares were affected | P en ding ments (Dep. 
1 a B IY slichtly more in voyages .... 383,738 .. + 140,017 as sec. for 
by the prevailing atness. rewerles were £ y Profit and loss 140,172 .. + 101,035 loan) ..... eoe 110971 .. = L597 
evidence. Sun. debtors 382,780 .. + 18708 
Miscellaneous. Pending Fae 
Closing Prices, Rise ee — Rise oe sp oo + ~ 
Last To- or ast o- or = ee ee 899 oe = 4H) 
Week. day. Fall. Week. day. Fall. Total .... 9,394,255 .. +1,637,940 een —— 
Anglo “A” (Def.).. 25¢4.. 25 ..— gx Lon. County & Wst. 204, 202 ..— 3 6 Total...... 9,594,255 .. +163 94 
Armstrongs........ 2am... 2eyee— ay | Lyons (j.) & Co. .. Gyxk.. 6fh..— 2 aceite 
Assted.Cement Ord. 6¢%.. 6% ..— ws | Marconi’s....... vee GtR.. 5% ..—]yy 
Brunner,Mond &Co. Bt ms a: > - a eee eT "sit a, 
Coats (J.and P.) .. ee — Nat. Telephone Df. ee —_ 
Eng. Sieg Cotton 27h.. 2x.. -- | P. and O, Deferred..370 ..370 .. «. CRUSHING RETURNS. 
Gas Light, &c. ....105 ..105 .. .. | Royal Mail Steam..1174x..1154x..— 2 
Guinness Ord. ....390 ..390 .. Santa Fe Land .... 2¢2.. 283x..— i 
Harrod’s Stores.... 4%... 4%.. .. |“ Shell” Transport 5¢q.. 38 ..— 
Hudson’s Bay ...... 135 ..131 ..—4 | Vickers, Limited .. 23).. — (For last calendar month, except where otherwise stated.) 
LAGGOR cccccceesee - 1 we ldy.e+ te | cca taal foe ae 
| ana. Gold Recovered. 
a (P) 
DIVIDEND ANNOUNCEMENTS. “ igs! 85 Prt 
ninciinneatictinieii | Mill | as | Mun. 35 Total. | Valus, | 
Dividend % per'S2 Si e9 | | SE | oF 
ciadien . Annum. $e : Saom || | diate 
Company. | Peri Qo | ae Sw. | Ozs. Ozs. ‘ | 
a x ia ave é | Alaska Treadwell ...... 75,292) 1,410 (V)$98,000 (V) $82,000 _ “P onmn 
Interim) Final. Fs | Brilliant................ 560| .. oo “ oo == |(¥) p00] 
eee % a Brilliant Extended (two) | 
| beer sakeus eee} 1,100) 2. 1(V) £1,508 (V 7 ee . 
A. B. Fleming andCo.......|Half year} .. *s 15 | 12h) Camp a. oe Pca aa i = — er ws P) 3m 
Alaska Mexican Gold ...... ee ee 40 Cen ts p.s. + + Fisperanza.........006 -- |16,081' .. (V)$105,413 .. P) 4361 |! 
Alaska Treadwell Gold .... °° ee 75 Cen ts p.s. oo | ee Komata Reefs.......... 500) .. bes. oe i V) 1s |) 
Alaska United Gold........ +. *° 50 Cenits p.s. sc. ime Ouro Preto ...sccccsess 6,270| .. 2,415 os ee Vv) 950 
a io ieee erates : Half year/Dec. 31 ** 0 20 22 Willoughby’sConsolid’d.| 5,059) 1,254 1,374 684 2,058 aie 
ntofagasta (Chile) anc Waihi Gold Mi BE cccel Oty se ea ea ‘ 43, 
Bolivia Railway, Def. ee oop eee i - a 
ee eikae scanegeaten’ Half year'Dec. 31) .. ll | 8 10 
Australian Estates and Mort- | eo — 
STON, «tées tsankeeonns Year (Dec. 31 aa < | waa 5 
Bank of British West Africa Half year|Mar. 31 os 10 | 9} 120 e 
Bengal Dooars Railway Co. . Half year|Dec. 31 > 6 5 I 6 Aotices and orts 
Birkenhead Brewery........ Half year .. 10 ay yr 10 ” 
Bradford Coal Merchants’ | 
and Consumers’ Associa- | | _ 
Discs eakneesketunie Half year Dec. 31 cn. 8 S 1: 4°) ee 
British, Foreign and Colo- | GOYERNMENT STOCKS. 
nial Corporation........ Year Jan. 31 bo of we § OR Bree ? ‘. st 
Broken Hill Water Supply.. in vo | ee {M6 ps.) 4. 49d ps. GREEK DEBT —The Council of Foreign Bondholders issues 
a = oe nos uaspeati ae _ Dec, Sl. 40 = = the following information, compiled from figures published by || 
gC 2 ASS 4 e- ar e e* } —* . ° ° ° j 
Heatinaiiel Galentian taal Sear vo 4 i owe the International Financial Commission at Athens, with regard to 
Dominion Textile Co. ...... Quarter ies a 5 ee. Sie the revenues assigned under the Law of Control for the service of 
E.C. Powder Co...........+. Half year) .. * oa ;, bb), B the Greek Debt from January1 to March 31, 1912 (new style 
Great Boulder Proprietary } January 14 to A sril 12, 1912): ; F 
Gold Mines ........... i oo |9Aps.| oo | i Sd ps. yrs oy 
a Year (April 18 on eo =| aa cS SSN ————— 
Hobart Electric Tramway 7 :, 3) 
itadsethuntndanakannnee rear JEc. ee ee 74 | 6 Mo i 
Imperial Bank of Persia....,\Half year Mar. 20 4s p.s. ae oe 4s p.s. Tob —— Pireus 
Indian and General Invest- | | | opacco, ampeé, Customs, 
ment Trust (Deiterred) ...Half year/April 30 » 8 i @ i 7 Stamped Paper, 
OE ©, CONS: cissvccccess Quarter oe a | wo i @ and Naxos Emery. 
J. Lyons and Co. .......... aw year ° 60 | 42) 60 aniieast 
Lautaro Nitrate ............ tlalf year ee ee 16 6 6| 12 12 edie 
Lima Light Power and : Drachme, Drachma. 
‘ Le Se ser ones Quarter Mar. 31 . 6 1 ows a Gross receipts, March, 1912.. 2,713,515.47 2,288,105.70 | 
Metropolitan Amalgamatec 6 46.05 | 
eiaerChaens ...... Half year . +224 15 ony Do do Boslks. 2,725,851.15 3,169,246.0 
New Tamarugal Nitrate... Half year és 5 es, ow ae 4 an | 
Norwich Union Fire Insur tte) 2 Estimated receipts for three 
ance Society.,.......... talf year Dec. ee 18s p.s./30/ ps. 18s p.s. months (Law of Control) 7,225.000.00 2.675.000.00 
1] Oceanic Steam Navigation) Year ee bs a . . ’ o anna 
|| Pease and Seeiieeie = ea Half year : = io | 7 . Actual receipts, do 1912.. 9,934 469-27 6,571,304.06 
Do (Deferred) .......... .. Half yea a 3 & 7 1¢ Do do 191l.. 9,025,767.25 7,014,246 05 |, 
Ratanui Rubber Estate .... ae ° 7k % as oe 5 ———— — - 
St John del Rey Mini Kous a ee 5 3p.s “ 5 : j - / | 
eee: Sealey Babies 1/3p 1/2 ps. | Difference between esti-) 1912/4 2,709,469.27 + 3,896,3040 
Plantations .|.......c00- ~ year 20 ee ee oa mated and actual re- 46 05 
|| Uva Rubber Co. df Ceylon. fear Dec. 31 ai a 10 a ceipts ...... 1911'+ 1,800.767.35 (+ 4,339,2 6.0 
|} Wall Paper Manufacturers. .|Half year 4 a i eieaianennngereey aca deaeceeembentaeneeespecaann ase 
it on ; . = 4 : . 
| Senne en a Year (Dec. 31... 5 5 Note.—Ofthesurplusover the estimated receipts from monopolies 
|| _ Breweries ..... veseesees Half year Mar. 31 6 ee ae 5 tobacco, stamps, stamped paper, and Naxos emery, 49 I5 per 
a tes. d cent. is applied towards increasing the minimum rates of —_ 
Also a bonus of 50 per cent. in ordinary shares. and sinking fund of the external gold loans of 1881 to 1893. TB 


LIABILITIES 


! cornea 1 en ‘ 
| |Amount. Inc, or Dee OT aaa Inc. or Dec, | iMScribed stock 1929-1954 at the rate of f1or of stock for a am 
a sini satihes £ a oe £ £ converted. After the above date the bonds will only be converts 
|| 4h.o6 deb. - --...-. 148.900. <: | material, build. —_— 
j ills payable .... 170,220 — 2 's. plant . 94.95 6 
|] Deb. interest»... n3A55 | hae ee RAILWAY COMPANIES. | 
Chckdiac cc, ale. > RG Delis co: QRS ** #62805 | ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPAR 
|| Insurance reserve 8,400 1. + 600 Bills receivable.. 34.990 .. > a¢gev | LHe report for the year ended December 31, rgt1, shows receipt | 
| Reserve See es 280.000 Investment ...... 31,200 .. — 1,470 | £1,588,258, an increase of £189,181, and working exp™ 
| gros ad — Cash....seee.ses 17,542 .. — 60,692 | £836,819, an increase of £144,769, leaving net receipts £7514 
| Profit and toss . an increase of £44,412. Including interest on Bolivia ae 
i desea te —____ | bonds (less tax), £40,196; registration fees, &c., £506; and — 
| Total....... 1,224,758 .. — 29,600 | receipts, &c., £17,930, together with the balance brought forwat’ 











ANALYSIS OF BALANCE-SHEETS. 
| ALIANZA COMPANY. 
| December 31, 1911. 
| 


receipts in gold from both Naxos emery and the Piraeus Customs 
are converted into drachmz at the mean rate of exchange for U*, 
month. 


SIERRA LEONE FOUR PER CENT. 10-YEAR CON. BOND LOAN. 
—The Crown Agents for the Colonies beg to remind holders “ 
bonds of the above loan that they have the option until the 3! 
inst. of converting their holding into Sierra Leone 34 per ce 
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jetted : a ; ae = 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
—————_ > * | Net ee a 
Profit App iati 5 “ in 
t Appropriation. Se ng 
| Balance! After — Period Last vam 
; ; | Period | from | Pay- 4 le fo Dividend. AS 
1 Company. Ending. Last | ment of Die os Carried to 
i} : - l- . T 2ery 2als “¢ 
Account.| Deben- _e Ordinary Prefce. _*eSFve, Balan -. Net Divi- 
ea DUtion. ; Deprecia- Forward 
ture tio Profit. | dend. 
| Interest. Rate. Amount. Amount, “03 “¢ 
De - 
\ BANKS. £ £ £ % £ £ £ £ £ 
Anglo-Japanese Bank ......-.| Mar. 31 13,001 11,347 24,348 .. - ‘ie 15.000 9.348 9206 .. 
Neth herlands Bank of South 
Africt..cccccesccccccess| Dec. Sl 687 16003 16,690 4 9,60C ee 6,400 690| 15,287 4 
OrHER COMPANIES. 
Alianza ©0.....-+6- eencecooe| DOG an 19,308 108,035 127,343 20 100.000 Ma 6.000 21,343 117,495; 20 
Allagar Rubber Estates......| Dec. 31 78 7.441 7,519 % 6,234, .. a 1285 .. ae 
Bengal United Tea ....+e+-+-| Dec. Sl 5,626 32,295 37,321 224 23,625 4,944 3,000 6,352 : - 
British Indian Tea ...+eee---| April 30 2,198 10464 12,662 10 6.083 825 <,000 2,754, 10,332 10 
Cachar and Dooars Tea ......| Dec. 31 8,421 12,298 20,715 16 12,24 4,322 ‘ 4,157 a wh 
|| Chardwar Tea .....++++++ee-| Dec. Sl 77é 1,143 1,921 5 50€ 300 500 621 1,323; 10 
\| Claudius Ash, Sons, and Co. .. Dec. 31 17,854 94,815 112,669 14 40,103 21,078 25,000, 26,488 - ee 
\| Hovis-Bread Flour .....+..-- Mar. 31 201 23,904 24,105 6 8,250 8,250 5 800 1,805 Ei - 
{| India General Navigation and 
1] Railway ...scccscccccees, Dec. Sl 7,157 59,271 66,428 6 29,501 12,201 14,03 10691 53,965 5 
1} ' a a ai) 433 SEBO) ne ane iii a 
I] J, Lyons and Co. ...eseeeeees Mar. Sl 41.674 299,678) 341,352 | mean 13574; 29000 87,003 64,475 280,916, 424 
1} Looksan TeS....ccedeccesces| Dec. Sl 2,631 2,626 §,257 8 1,883 589 ee 2,785 ee ee 
|| Ma r ston, Thompson, and : 
i] vershed .cseccesseceee, Mar. Sl 26,091 39,70], 65,792 5 9,398 14,290 16,000 26,104 37,186 a 
1] Nagol! iI » (Ceylon) Rubber & Tea Dec. 31 1,798 10,333 12,131 6 _9,590 ai a0 1,491 ces 
|| Oceanic Steam Navigation .. Dec. 31 39,136 £51,035, 590,17) 60 450.000 a 140,171 540,661 30 
|| Pacific Phosphate .......... Dec. 31 21,195 142,145 163,34C 50 150,000 8,750 os 4,590 we ‘ 
: . Pref. 6 7,500 . . e { 6 
1] rt’s \ 2 24,114 25,62 9 2,9 6| 25,19 : 
|| Short’s seseceeeeeeeeeeecees Mar. 31 2.55 24,11 5,626 Def. 6 7500 | 8,000 {200 626: 25, % ¢ 
} Tarapaca & Tocopilla Nitrate Dec. 31 7,092 55,073; 62,165 8 32,000 “a 20,000 10,165 es as 
|| United States Investment....| Dec. 31 1,232 12,891; 14,123 6 3,122 4,817 4,000 2,184 aa e< 
| West London Dairy ........' Mar. 30 1,503 2,932 4,435 3 2,119 500 1,816 aa ‘ 
— ee ees eae - 
rc 
| of £34,579, there is a crecit balance of £844,730. The following | !msurances, the net premiums amounted to £1,115,528, and the net 
|| appropriations have been made: Transfer to reserve account, | losses p: uid —e utstanding to £623,440. <Alter charging agents 
|| {200,000 (making this account /500,000) ; transfer to fire and Comanen yn and all expenses of manage ement, there is a trading 
|| Marine insurance accounts, 47,000 ; appropriation towards Cost of surges of £88,144, of whic h £14,940 1 carried to profit and loss, 
\| ins aotaliat ionof Westinghouse brake, £15,000 ; rolling stock renewals: | leaving a balance in this account of £1,117,153 Che accident 
|| transfer towards yea eres = gna he wagons, £15,000; | account shows the net premiums for the year at £347,419 and the 
1 and income-tax, £24,250, leaving £583,479. Deducting for deben- , claims paid at t £192,418. After r charging agents commission and 
{| ture stocks interest and dividends paid on preference and preferred ! all expenses of management and Carrying £19,384 to profit and 
1} ordinar cks and interim dividend on deferred ordinary stock | loss, ‘he balance in this account, consisting of premium reserve 
|| £431,381, there remains a balance of £152,097 available for dis- and provision for outstanding claims, is £280,519. The profit and 
| tribu Dividends of 5 per cent. have been paid on the 5 per loss account shows a balanc £62,150, out of which an interim 
| cent. cumulative preference stock and the preferred ordinary dividend of 12s per share, less income-tax, was paid in January 
} laet and tha Aicactarce sccammend th a furthe a Re 
|| stock, and an interim dividend of 24 per cent. on the deferred ordi- last, and the directors recommend tha a further dividend f 18s 
|| Mary stock. It is now proposed to paya final dividend of 5 per per share, le Ss income-tax, be peas on June 6th next, making 30s 
| Cent. or the d deferred ordinary stock, making 74 per cert. for the | pershare for the year. The assets amount to £2,296,381, as com- 
| past year, and in addition a bonus of : per cent This will sneuies pared with {2,206,114 for the previous year. 
| £110,000, leaving a balance of {42,097 to be carried forward. e 
BRAZIL RAILWAY COMPANY. . Id MISCELLANEOUS COMPANIES. 
— At a special meeting held cn on : 
ne 18, 1912. the shareholders aut! cadena de e following endorse HOVIS-BREAD FLOUR COMPANY.—The report for the year ended 
18, 2. I 1€ 101) UE Owe a ae ann . at the 7 ) = tradin vez 
| ment t be m: ide upon the 6 pe- cent. preferred shares of the com- Marc wh I oe erage a Lp eats sete al 2 — _ ar 
amounts to »,515- om this the -cucte i) JiTrectors 
pany with the consent of the holders thereof and with the benefit fe Ne HP ES rs hin dein citi anda neni iad nsieiemoanaiaie 
} —— é aging dl Ors be ana ne ¢ 5 } c 5 
|| of the payment of 12 24 per cent. in < = on the par value of their roe hr iy sy ps | seal inti : , ag 
sh ares. —** The owner of the within share(s) hereby agree 1thim- @mounting to /1,563. Also the depreciation of machinery, plant, 
a aa ividend | *C-. £9:743. Which leaves £25,208, to which must be added {201 
| self and his assigns to release his right to a participating dividend | ¢ se Receal amunbie inlaid ered . 
os eke expressed, and the Brasil Railway Company cae brought se tc from last year $ ace yunts, making / 25440 g, Out of 
| Beant ~ ’ . , i ~ | which there have been paid dividends of 6 per cent. on the cumu- 
agrees and . as the right to exchange the within share(s) for an — ain a a, she bh ° led September 20 
equal number of shai (as soon as issuable, in accordance with lative preference shares for t alf-years ended September 30, 
| Gua in ( es oon a > cord ‘ js onnte 7 > Ic 
| the law of M. iine), entitled to six per cent. cumulative preferre d\tgtt, and March 31, 1912, respectively, amounting to £8,250 
dividend id preference to the extent of the par value there: f in | Interest at the rate of 4 per cent. on the / 40,000 debentures issued, 
| case id p wat menfite of | to March 31, 1912, amounting to £1,303, and interim dividend at 
| Ce iidation, and meanwhile will pay out of the net profits of ree ’ 
| thec fixed sum equal to six per cent. per annum on the | the rate of 6 per cent. per annum upon the ordinary pve for the 
lec i > que or pe i num 1 il ‘ S 4 . x o aa 
| par value ot the within dene -e(s), payable quarterly Preferred half-year ended September 30, 1911, amounting to £4, leaving 
| share j £11,730, which the directors propose to appropriate as ‘follows 
}| Haren rs accepting the foregoing arrangement are requested to | 4’ °" ; aa lividend h ro 
1} Oll forward the prescribed form, together ithe the 10 place to reserve /5,500, to pay a dividend at the rate o per 
| devtiBnate a Si al cent. per annum upon the or dinary shares for the half-year ended 
| Certificates for their shares, by registered post to or deposit them 57 
at one of the offices of the c bove mentioned, where they March 31, 1912, making the dividend for the yaa on the ordinary 
must he leit o} ee Cae aan Seer se —* “ | shares 6 per cent., leaving to carry forward £1,805. The directcrs 
| Must be leit three clear days for examination. | homnineeel tea nen ad sate: ese aati chaiemeediied the 
SOUTH-EASTERN AND CHATHAM.—This company is running a past financial year c will ian the ‘balance of as 
full s eof Whitsuntide holiday excursions, and particulars of Sonetend — 7 — , . 
its | mme are announced. a 
INVESTMENT TRUST CORPORATION.—The report for the vear 
BANKING COMPANIES. ended Ist inst. states that the amount standing at the credit of 
|} AN aa BANK.—The report for the year ended revenue, after providing for expenses of a ee and for 
|} Ma ist last shows a net profit, after making provision tor | interest, paid and accrued, on debenture stock, is £180,721. From 
| Gout lebts, of fit 346, which, after adding the credit balance | this amount an interim dividend at the rate of 4 per cent. per 
be ar, amounting to f 1310 a 1, gives a total of £24,347 to be | annum was paid in November last on the preferred sto k, and at 
ae 2 1. In view of the faci that the bank’s investments show a the rate of 11 per cent. per annum on the deferred stoc k, absorb 
€pr n the cost price, a directors have transferred the | ing £64,033, and leaving a balance to be dealt with of £116,688. 
,000 to reserve, leaving a balance of /9,34 hich itis The dividend on {1,200,000 preferred stock, at the rate of 4 per 
Prop carry forward, There has been a substanti recovery | cent. per annum for the six months ended ist inst., will absorb 
irket price of the investments since the date e balance- | (22,600, and the directors propose to pay for the same term of six 
| * any depreciation is now covered by the amount standing | months a dividend at the rate of 13 percent. per annumon the 
i) ~ Cre t the reserve account. deferred stock, amounting to £48,966, making, with the interin 
dividend, 12 per cent. for the year on the deterred stock, and to 
as INSURANCE COMPANIES. transfer {1 },.930 to reserve account, carrying for ms ard $25,154. 
| NORWICH UNION FIRE INSURANCE SOCIETY. oe e ae rt for Sales of investments for the year resultedin a net profit of £65,063, 
tt States that the fire account shows that, after deduction of re- | which has been added to reserve account. 
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J. LYONS AND CO.—The accounts for the vear ended March 31, | 
1912, show the following results:—The profit to be dealt with is | 
£321,059, to which is to be added the amount brought forward 
trom last account of £41,674, making together £362,733. Provision 
for depreciation has absorbed £87,002, and the directors now pro- | 
pose to pay a final dividend on the ordinary shares at the rate of | 
60 per cent. per anrum, making 424 per cent. for the year, leaving 


a balance to carry forward of £64,474. The following compara- | 
ttive statement shows the progress made during the past year :— 
1911. 1912, 
£ £ 
Gross profit ....cc.ccecccces Setutk ie os. 2SOOTSS «2 LSTA | 
Profit to be dealt with ....... Sarge dad . S02.589 oe 321,059 | 
Debenture stock interest ............. ‘ 21,472 .. 21,381 
Preference share dividend ............. ‘ 25,000 .. 25,000 | 
Preferred ordinary share dividend ...... 3,462 .. 13,574 
Depreciation .... 02 sccccccccsccssesecs . 79,585 .. 87,002 | 
Interim dividend (.t the rate of 25 per 
Sek WOT CORON 66 We kd os) Ascnnvees 44,500 .. 44,5C0 
Final dividend (at the rate of 60 per cent. 
perannum) ....... SGOsEroeseecese 106,890 .. 106,800 
Balance to carry forward ....... siege peace : 41,674 .. 64,474 
JAMES NELSON AND SONS,—The report tor Igtr expresses 


regret that the result of the year’s working is very unsatisfactory. 
The accounts show a loss of £40,600, and after taking credit tor 
£47,200 there remains asurplus of £6,600. Under the special | 
circumstances the directors believe that the shareholders will 
agree with them that a portion of the reserve, which by the 
articles of association is expressly made applicable for the equali- 
sation of dividends, shouid now be used tor the payment ofa 
further 3 per cent. dividend on the first and second preference 
shares and a dividend of 5 per cent. on the ordinary share;, 
together requiring £21,000, and they recommend that this should 
be done. 

LINGGI PLANTATIONS,—The report for the year ended Decem- 
ber 31st last states that during the period under review the 
company sold their Lukut estate (consisting of 243 acres cultivated 
and 22 acres reserve) to the Port Dickson-Lukut (F.M.S.) Rubber 
Estates, Ltd. The total crop harvested in 1911 amounted to 
1,097,719 lbs, against a revised estimate of 1,050,000 Ibs. The 
average gross price realised was 4s 9.56d per lb. The cost ot 
production f.o.b. was 1s 3.85d per lb, The nominal capital of the 
company has been increased to £125,000 by the creation of 250,000 
additional ordinary share$ of 2s each, of which 100,000 were offered 
to the shareholders at the price of 30s per share. The company’s 
reserves under share premium account now stand at £306,880. 
The profit for the year amounted to £187,013, to which has to be 
added the balance brought forward of £4,255, making a total of | 
£191,268. The directors recommend a finai dividend of 624 per | 
cent., making a total distribution for the year of 193} per cent., 
leaving to be carried forward £4,069. 

MALAYALAM RUBBER AND PRODUCE COMPANY.—The report 
for 1911 states that the crops harvested were as follows :—Rubber, | 
36,101 Ibs; tea, 1,041,100 lbs; cardamoms, 35,019 Ibs. 
Coffee—630 cwts were harvested at a cost of 22s 5d per cwt, and | 
realised a net average price of 36s 4d per cwt. The shortage in 
the tea and cardamom crops was due to the excessive drought 
during the early months of the year. During the year 736 acres of 
the reserve land were opened and planted up with rubber, and 410 
acres with tea. It is expected that a further 500 acre; will be opened 
and planted up in rubber and 550 acresin tea during 1912. The 
estimated crops for 1912 are as follows:—Rubber, 117,500 lbs; 
tea, 1,100,000 lbs; cardamoms, 45,000 lbs; coffee, 200 cwts. The 
labour force at the end of the year numbered 6,733, with outstand- 
ing advances amounting to £6,142, which are stated by the | 
managers to be good and recoverable. During the year three 
bungalows have been erected and further housing accommodation | 
necessary for the increased labour force. Mr. George Nicol | 
Thomson has visited the estates on behalf of the board, and in his | 

report, dated December 12, 1911, he states that the general condi- 
tion of the estates is satisfactory. The net profit for the year was 
£16,889, to which has to be added the amount brought forward, 
£4,105, making £20,995, out of which the directors propose to pay | 
a dividend of 6 per cent., less income-tax, absorbing £17,619, and | 
in payment of interest on vendors’ account, £393, leaving to be 
carried forward £2,981. 

MORTGAGE COMPANY OF EGYPT.—The report for the year to 
March 31st last states that the accounts show a profit (atter pro- 
viding for the interest on the four and a-half per cent. first charge 
debentures) of £84,015. Allowing for dividends paid and accrued 
on the 5 per cent. preferred shares to March 31, 1912—namely, 
£50,000—there is a balance for the year of £34,015. Adding the 
amount brought forward, £2,821, there is available a sum of 
£36,837, which the directors propose to allocate as follows :—To 
payment of a dividend of 7 percent. (being 1s 9d per share) on 


the amount paid up on the ordinary shares, less income-tax, | 


| £17,500, to general reserve £12,000, towards writing off the dis- 
count and expenses of the debenture issues £2,800, towards 
writing off the expenses of the preferred share issue {1,700, 
leaving a balance to be carried torward of £2,837. The directors 


in January last created and issued a further £750,000 44 per cent. 
first charge debentures. 


MINING COMPANIES. 


ALIANZA COMPANY.—The report for rg11 states that the profit and 
loss account shows a gross profit for the year of £161,325, and a 
balance of net profit for the year of £108,034. Adding to thissum 
the balance brought forward of / 19,308, making £127,342, and after 
deducting interim dividend of 10 per cent. paid November 3, 1grr, 
there remains a net balance of £77,342, which the directors recom- 


Aide 





THE ECONOMIST. 


{50,000; 
; tne Alianza maquina, £6,000, carrying forward £21,342. 


| for the year. 


| supplies the following statement :— 


| directors now recommend a final dividen1 of 1s 6d per share 


| actual recovery was just over 124 per cent. of the dry ore mixture. | 


| 

| about 97 per cent. of fine copper. 
| memts, which at present is a roughly improvised one, is improved | 
} 


_ or about 600 tons per month, with the present furnace, and this at 


| little over £30 per ton of fine metal. 


| The total receipts for the 12 months show a balance in excess of 
| required by that company to meet debenture interest. 


i 

| 

} 

| 

| 

| are the gold returns for the four months ending April 30, 1912, | 
| 


eee 
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| 

mend should be apportioned as follows :—To a final dividend o; “ | 
} 

} 

| 





ry 
per cent., free of income-tax (making 20 per cent. for the yea 
to further amount to be written oif extension of pl: 


lant a 

has been taken in the accompanying profit and loss ssl . 
1,494,878.36 quintals of nitrate, representing the net produ 

The year’s output was adversely affected by shor:. || 

age ot labour on the Pampa. ; , | 

RHODESIAN GOLD OUTPUT.—The British South Africa Con | 


Impa 1! 
j 


COMPARATIVE STATEMENT. 





1909. 1910. 1911 1912. || 
Month. £ £ £ £ 
January .. 204,666 .. 227,508 .. 207,903 .. airs | 
February... 192,497 .. 203,888 .. 203,055 .. 209744 | 
March .... 202,157 .. 228,385 .. 231,997 .. 215,102 || 
April...... 222,700 .. 228213 .. 221,296 .. 221476 || 
May ...... 225,032 .. 224888 .. 211,413 .. | 
June ...... 217,520 .. 214.709 .. 215347 .. . | 
July 1.1... 4251234 2, 195933 °: 237/516 |: 1 
August .... 228,296 .. 191,423 .. 243712 .. j 
September.. 213,249 .. 178950 .. 225.777 .. | 
October.... 222,653 .. 234928 .. 218862 .. | 
November 236.307 .. 240573 .. 214.040 .. i} 
December.. 233,397 .. 199,500 .. 217,025 .. | 
i} 


Total gold 2,623,708 .. 2,568,198 .. 2.647.894 .. oe 
SPASSKY COPPER MINE.—The report for ths year ended | 
September 30, 191f, states that the accounts show a working profit 
in Siberia of {99,o0r, to which has to be added interest and 
transfer fees, £3,121, bringing the gross profit for the year up to 


£102,123, and trom which interest on debentures, £9,031, L ndon | 

, . , - ~ ’ ‘ '} 
and Paris expenditure £5,181, have to be deducted, leaving a || 
balance of profit for the year of £87,911. The net balance of profit || 


brought forward was {£14.693, which added to £57,911 as above, | 


gives a total credit on profit and loss account ot £102,604, out ot || 
which the directors’ percentage of profits, manager’s commission | 
and staff bonus for the vear, £6,065, have to be allowed for 
leaving a final balance of £96,538. In June last an interim || 
dividend of 2s per share (less income-tax) was paid, and the || 


(less |] 


income-tax). The profits earned on account of the current year || 
warrant the payment of an interim dividend of 2s per share. In |; 


the future it is proposed to pay dividends half-yearly by an interim 
dividend in the autumn and the final dividend in the spring of each 
year. 

TANGANYIKA CONCESSIONS —The report to September 30, | 
IgII, covering a period of 15 months, states that the engineers | 
report a good run of the furnace was made on washed green ore | 
for about eight days, during which time 740 tons of that ore were 
smelted, and over the latter part of this period the balance was 
done with the remainder of the stock of Wankie coke, amounting to 
about 100 tons. By using this washed ore, the grade of the mixed | 
ore charged was raised to over 16 per cent. of copper, while the 


The production averaged nearly 18 tons of bars per day, containing 


5 


When the washing arrange- 
upon, the production can be kept up to 20 tons of metal per day, 


a cost which will land the copper on the European markets at a 
{ The railway assets are turn- 
ing out very well, and are likely to become exceedingly valuable. | 


[he Rhodesia-Katanga railway has made satisfactory progress, and 
the earnings have exceeded the amount expected for the first year. | 


expenditure of £63,074, which is considerably over the amount 


THE WEST AFRICAN CHAMBER OF MINES.—The following 





as compared with the same period of 1911 and 1910 :— 




















| 1910. 1911. 1912. | 

-e__ a | 

Esti- Esti- Esti- | 

| Ozs. mated, Ozs, mated | Ozs. mated 

Value, Value. Value. | 

“ a a ia | 

£ £ | gs | 

January ......| 17,357 70,699 15,903 66,107) 26,098 107,262 | 

February......| 16,976 68,469 15,179 63,081! 25,009 102,270 | 

March ........, 17,627. 71,954| 16,387 67,673) 27.228 111,376 | 

| April........--| 16,363 67,069! 17,237 70,880| °27,790 114,796 | 

May ....-.e+-+| 16590, 68,355 24,427 96,409 .. «4 
June......e0++, 17,194 70,988 22,555 92174 .. ‘ 
July ......-.-+, 15,564 58,551, 22,510 91,955)... # 
August ......) 13,921 57,713) 25,385 103,753... ‘a 
September ....| 11,497 47,746 26,717, 109,039|_ .. a 
October ......| 13,341, 55,046) 26,826 109,503) .. “ 
November ...., 14,021 57,658) 24,289 99,299) .. ws 
December ....| 15,042 61,737/ 24,369 99569 .. i 


| en 


| |185,493, 755,985 261,784 1,089,442, 
Year to date...) .. 


I els ae : 
1910 ..| 68.323 278.191! 


a .. #106125 435,704 
64,708 267,741). 


* Increase over April, 1911, 10,553 ounces, £43,916 
Increase over four months, 1911, 41,419 ounces, £167,903. 
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ZAMBESIA EXPLORING COMPANY,.— The report to September 30, 
1git, covering @ period of fifteen months, states that the profit of 
{26,500 shown in the balance-sheet is chiefly made up of sums 
received by way of interest on moneys advanced to companies 
whose welfare it is to the interest of this company to promote. 
Prospecting on a small scale on one or two of the diamondiferous 
pipes has been undertaken during the year, but no important dis- 
covery has yet been made. The shares and debentures held in 
other companies, which are entered in the balance-sheet at 

808,826, are taken at cost or under. These assets alone represent 
a total of about £838,000, taking the Tanganyika Concession’s 
shares and other marketable securities at the market price of the 
17th instant, and Benguella Railway debentures at cost. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been cool over a great area of the 


kingdom, with a rather lower temperature at night, so that in 
many parts fhe surface soil has become dry, and further warm 
soaking rains are required in some districts, 


There 


particularly for 
volume of trade doing 
either in bread or feeding stuffs during the week, demand being 
largely confined to immediate requirements 


late-sown crops. Was no great 
No undue weight 
Wheat and flour disclosed a 
tendency at times ugh lack of 
sufficient demand than otherwise, being now rather better main 
tained. Present labour difficulties tend to 
The supply of English wheat is on a 


clining 


of supplies is felt at the moment. 


slightly weaker more thr 


interrupt business. 


fair scale, quotations in 


steadier. Whites delivered up range to 41s, 


and reds 


to gos 6d per qr per 504 lbs. Imported descriptions are dull 

of sale, with, however, no pressure to sell. World’s weekly 

shipments are smaller than of late, but there is still a good 
: 


deal on passage. No. 2 Northern Manitoba nominal in absence 


of available supplies, and No. 3 ditto held for 39s gd, ex ship. 


\ustralian, on spot, 41s 6d to 42s, being in fairly good supply 


South Russian, ex granary, 41s 6d to 43s, according to condi- 


tion. There is no trade improvement to report in the state of 


the flour market, and quotations in most cases move in a 


being unsettled at 
nominal at 


slightly downward direction, the tendency 


present. American spring patents 31s 6d to 335 


\ slow state of 
little 
operate at 


landed. ** Iron Duke,’ 
the 
the part 
ind prices ruled slightly respecting La Plata descrip 
tions, though white kinds were held at a fairly steady level. 
South Australian off 

] 


i oa 


ex store, 27s 3d sellers 


affairs prevailed in wheat cargo market, with dis 


position shown on 


oft buyers to present, 


easier 
coast changed hands at 39s 7'4d and 
; Rosafe, 61 lbs, May 14th, 375; ditto, 60 Ibs, 


3 May-June, 
30s 10!0d; and Barusso, 61 Ibs, 


Grinding 
barley dull of sale, though the statistical position remains firm. 
Best Persian held for 28s 6d, ex quay. Calcutta and Karachi, 
Sound maize still commands its 
value without difficulty, being in continued short compass. 
Odessa (mixed with Indian), 31s 6d to 33s, according to sample. 
Oats firm, and sound Plate 


od-2¢s. 


April rst, 360s 4%2d 


295; Karoon, 29s, quay terms. 


dearer at 20s 6d landed. 40 Ibs 
Baltic wheat: market 
ind prices generally 3d to 6d easier. Victorian, off coast, 


398. Rosafe, 605 Ibs, April jzoth, 36s 3d; 


reérman, ex quay, 248 areo 


and Barusso, 





lbs, May sth, 3ss 6d. Of flour, town households raised 
s per sack, and whites 3s extra. 
in their weekly report of Friday, Messrs H. N. Bathgate 


nd Co., of Bristol, state that prospects for business in soft 


er wheat and soft winter wheat flours (from the U.S.) to this 


m now till 
mtinue satisfactory it is probable that we shall have 


are exceedingly poor, but if conditions fr 


unt of Kansas or hard wheat flours during the late 
months of this year. It is well to bear in mind, how- 
it in order to get the best values, buyers should pur 
July and August shipments, when the new crop is 


wily pressing upon the market. The American markets 
ty were considerably excited owing to reported damage 
hope 


lard winter wheat crops by hot winds; but we 


ese reports will prove to be exaggerated, as it would 
rious blow to the United Kingdom if we 

reasonable supply of hard winter wheat and 
wheat flours next season. There is little to report ¢ 
regarding 


were unable 


hard 
f fresh 
other exporting countries. In Canada we 
no adverse news. In Australia rain is 


‘sia and the Balkan States conditions are favourable; in 


sent indications point to a wheat crop of about the 
is last pros- 


vear. Good rains have improved crop 
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During the past 
rainfall throughout the 
considerably improved the pros- 





pects in this country, France, and Germany 
week there has been a most beneficial 
British Isles, and this has 


pects of a good hay crop, and at the same time has caused 
a further weakening in the price of offals and other feeding 
stuits 
THE ARGENTINE CROP 
The Aoard of Trade Journal states that, according to our 


Consul at Buenos Ayres, writing under date April 17th, it 1s 
probable that this year’s harvest in the Argentine will be an 
exceptionally good one. It is estimated that the surplus avail- 
able for export will amount to about 9,350,000 metric toms) com- 
prising 3,000,000 tops of wheat, 500.000 tons of linseed, 5,000,000 
tons of maize, and 850,000 tons of oats), as compared with a 
total of 3.390.610 tons shipped during last year. The maze 
crop promises to be exceedingly abundant this year 


The following table estimates the home consumption ot wheat 
during the harvest year 1911-12, contrasted with rgIo-11, 1909-10, 
and 1908-9 :— 


1911-1912. 1910-1911. 1909-1910 1908-1909. 
cwts. cwts cwta. cwts. 

Importe—Wheat (37 weeks to May 11) 69,027,000 68,124,200 70,524,500) 62 634 400 
Flour e a 7,136.40 7,203,000 8,471,300 8 530,400 
76,163.300 75,327,200, 78,995,800. 71,164,860 
Add week ending May 18—Wheat....  1,617.1CO 2,018,600 1,850.400 1,487,100 
Flour . 176,700 199,600 142.300 192,000 
Total imports 38 weeks ...... 77,957,100 77,545,400) 80.988,500 72,843,900 
Less eapente— aan hesaetevsennea 458 900 171,600 =. 219,30 252,600 
PR i socenas oaneiene 103,100 72,600 85,500 53,000 
Net imports .........e-s00-. 77,395,100 77,301,200 80,683,700 72,538,300 

Add to this the estimated sales of ; a 
home-grown wheat ........--sse00: 30,397,600 26,849,800 30,600,600. 32,056,800 


Thirty-eight weeks’ home supplies .. 107,792,700 104,151,000 111,284,30C 104 595,100 


Average price of English wheat per 8 4 s 4a e 4 | 
quatten.... asibeke : pasnaeed San 37 8 32 6 31 10 42 8 
POP OW. cc ccvcceccece eecesceose 8 8 7 6 7 < 9 10 

bushels. bushels. bushels. bushels 


“Visible supply” in U.S. centres,bush. 39,350,000, 24,934,000 22 030,000 22,400,000 
Do. do = in cwts... 21,080,000 13,357,500! 11,801,800! 12,000,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 18, 1912, and for the corresponding week in 
each of the years from 1911 to 1908 :— 


QUANTITIES SOLD. AVERAGE PRICES. 





Wheat. Barley. Oats. Wheat. Barley. Oats. 
1912. qrs beh qrs bsh qrs bsh s 4a a a s a 
May 18..} 52,054 5 1,898 2 6038 7 37 «8 si 2 23 7 
1)../ 61,038 2 2,254 6 7,755 1 37 11 31 1 23 7 
4..| 62,852 3 2,494 2 7751 4 38 1 30 2 23 1 
April 27..' 54,287 2 3,574 0 7.066 5 37 10 30 4 a9 
2.. 31.958 7 3,732 5 6816 4 36 7 29 ll 22 4 
13..) 26,967 3 3,266 5 6202 1 3% 4 3 2 22 1 
1911 ecco. 39,665 5 3,595 4 6,745 2 32 6 23 4 i9 2 
1910 eecoee, 52,517 O 3521 1 5,563 3 31 10 21 8 17 8 
1908 ecco.) 50540 2 995 2 974 0 42 8 27 0 20 ll 
1908 ...2.., 63,270 5 3,677 4 18,569 3 33 8 6 9 18 10 
THE IRON AND COAL TRADES. 
th dition of the pig-iron industry tin 
The an be no doubt that much leeway had to be made up 
ifter the coal strike, but it is satisfactory to note that there 1s 


a good demand for the metal, and signs are not 


Wanting 


the requirements of consumers will continue to expand. Prices 


ontinue rather high, and will undoubtedly remain so while 
the metal is scarce. The demand is now said to be f ‘SS 
f output, which is affected by the scarcity of coke. Stocks are 


decreasing rapidly, but shipments are good, and the 


utlook for 


the export trade appears satisfact There is a tendency t 


buy more readily for future delivery Friday's Glasgow prices 
are as tollows :—Cleveland, <4s 1d, one month; buvers, 535 9d 
cash, 54s one month, 54s 4d three months; sellers, 535 red 
ash, 34s o'4d one month, 54s 3'4d three months. Market ease 
small business. Turnover about soo tons. (umberland, sellet 


sts, cash. Market idle. Market closed till Tuesday. (onnal’ 
Stores to-day :—In Glasgow: Scotch, 1,000 tons Middlesbro’ 
NO. 3), 342,012 tons; standard, 7,715 tons; hematite, 

Our Middlesbro’ correspondent’s report, dated May 23rd, 1s 
1s follows :—Pig-iron: Although business is now somewhat 
slower, prices remain steady. Ni 3 Cleveland G.M.1 
548 3d for prompt delivery. The decrease stocks in warrant 
store ontinues Kast Coast hematite mixed numbers are at 


71s for this half, 


and 72s 6d for next half-year 
Iron and Steel 


Manufactured 
: There is no slackenin } ] 


¢ of activity in the stee 
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wail teanameyi 
works. Steel ship plates, £7 158; steel ship angles, £7 7s 6d; 
iron ship plates, £7 1s; iron ship angles, £7 15s; iron bars, 
£7 15s. all less 2% per cent.; steel rails, £6 2s 6d net. Iron 
Ore: Prices of best ofe are unchanged. The enquiry is not 
large. Best Bilbao Rubio iron ore (50 per cent. iron), 21s 6d; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), A grade 
hematite, 25s 6d; C grade, Cleveland, 21s 6d; F and G grade, 
basic, 21s 6d. c.i.f. North-East Coast ports. 








The /ron and Coal Trades’ Review writes as follows respect. 
ing manufactured iron and steel :—In regard to finished iron 
and steel there is very little change to note. Makers of nearly 
all kinds of material are well-employed, and some are so full 
of work that they are unable to accept further orders for 
anything like early delivery. Practically all establishments 
are now in full operation again after the strike, but while the 
production must be heavier than it has been for some time 
past, it is by no means sufficient to supply the immediate 
wants of consumers, many of whom are clamouring for the 
completion of contracts, the execution of which was delayed 


by the recent shortage of fuel. Both iron and steel are in 
active demand. In regard to the former, unmarked bars in 
South Staffordshire are a strong market, and as much as 


£8 2s 6d is realised without difficulty, while makers of marked 
bars have a heavy weight of work upon their books, and the 
basis quotation is firmly maintained at £9. The commoner 
qualities of bars are also in strong demand, and in the apparent 
absence of foreign competition are realising as much as £7 158 
to £7 17s 6d, which is an advance of about 2s 6d on recent 
quotations. Indeed, it is some time since the bar trade of the 
Midlands was in such a strong position. Gas strip is equally 
well situated, and makers are asking about 2s 6d more than the 
basis price, which they have not often been able to do with 
any chance of success recently. Hoop makers are well em- 
ployed, and black sheets are in strong demand. For Galvanised 
sheets quotations range from £12 10s to £12 15s. 


The coal trade has been rather quiet, but the labour outlook 
seems none too settled. Prices generally are falling, but steams 
and manufacturing fuel show a tendency to firmness. The 
export trade is retarded by the scarcity of tonnage, and by high 
freights. The market at Newcastle has been steady in tone, 
but business is very quiet. Prices for prompt shipment are 
lower than last week for Northumberland coals. Tyne primes 
and seconds have been freely offered. Quotations :—Best 


, steams, 138 od; steam. smalls, gs 9d; best Northumberland un 


eee Le ne 


wee == 


_ 


screened, 128; gas coal, Durham, 14s; best foundry coke, 22s 6d. 
The South Wales coal market has been rather quiet throughout 
this week. The steam coal market has been depressed, and 
large descriptions have fallen in price. The scarcity of ton- 
nage has been rather acute. Production has been rather heavy, 
and stocks have lately accumulated. Quotations :—Steam coal, 
large best, 17s 6d to 18s; seconds, 16s 6d to 17s 6d; ordinary, 
15s od to 16s 3d; drys, 15s to 17s 9d; smalls, best, gs 6d to ros ; 
smalls, seconds, 8s to 8s 6d; smalls, inferior sorts, 7s to 73 6d; 
patent fuel, best, 18s 6d to 19s 6d; bituminous coal, households, 
best, 19s to 20s; seconds and other sorts from 17s to 18s 6d; 
No. 3 Rhondda, large, 16s to 17s. 





MALAY STATES TIN REPORT. 

According to information cabled by the Federated Malay 
States Government to the Malay States Information Agency, the 
exports of tin from the Federated Malay States for April 
amounted to 3,904 tons (exclusive of Upper Perak), as compared 
with 2,248 tons for the corresponding month last year 





THE WOOL TRADE. 


Our N Yor rrespol de 
market 


telegraphs The Boston woo 


is dull. 


Our Bradford correspondent, writing on 
Although this market 
of -actual 


Thursday, says : 

continues quiet as regards the amount 
the tone is generally firm. 
Indeed, top-makers, who have done very badly out of their 
Australian and New Zealand imports, and, having only London 


new business passing, 


to look to, are driven to the conclusion that they cannot expect 


any decided fall in wool values, and so they are more in 
sistent on getting their price for anything they sell. This is 
lean enough as it is, and they point to the enormous con- 


sumption as justifying a stand for the last slight advance. 
This has not yet been at all freely paid by users, and they are 
kicking But and if the wool men 
hold out they must accept the English dealers find 
it almost as difficult to buy in the country as it 
The trouble is that in home-grown 
wool at all proportionate to the slump of October last in cross 
breds, from the 


recovered 


against it they are busy, 


inevitable. 


is to sell here. 


there has been no decline 


and which imported article has never yet 


So the basis, though it is a little lower than a vear 
is still too high for this market. America, at least, wil] 
not do anything this season, so that factor is out of the way. 


ago, 





| THE ECONOMIST. 


merino sorts, but for what reason no man can say. 


on a very different plane. 


of the last series of London sales as freely as the merin 


(May 25, 1912. 


Our Leeds correspondent writes on Wednesday :—Cr 
wool to-day does not enjoy the same degree of prosperit 
If the cal] 
for home-made textiles were not good, and the demand 
fabrics of the Cheviot order not satisfactory, spinners of 
breds and manufacturers of the rougher classes of fabri 
be having a poor time, while the raw material itself w: 


A 


Somehow the crossbred end 


Nad Of the 


industry in Bradford has not responded since the term 


fay 
iai | ¢ 


A very big weight of crossbred material was shifted, 
than we have seen for many years, and it is certain that 
will be considerably more than 100,000 bales of that desc1 


available at the July series, but ‘tops’ are not shaping 


VA 
well, and I hear this week that for a ‘‘ bread and butter 5 
prepared, 13d is again being taken. This seems to be low 


figure, in view of the way wool sold recently in Colema 


an stree 
The writer was present through the entire series, and ca 


that a reasonable article would cost at the minimum 1 


in fact, topmakers ought to be able to command 13!4d t 
any good with the wool they bought. Oj course, if anyon 


taking 13d, and I have every reason for believing that they are. 
it must be a blended top, and a considerable quantity of Maza 
met skin and English pulled wools are probably being used 
in making it. A big effort is being made, particularly by tweed 
manufacturers, to force these to the front again, and no doubt 
some very nice things are being made at little money. | 

that manufacturers in the South of Scotland are very busy, and 
some very good fabrics are being turned out at from 4s t 
per yard, six-quarter goods. Blue serges continue to be very 
popular, and it is surprising what weights are produced 
practically all qualities. Nothing looks better for ladies 
than nicely cut costume skirts, and when improved by having 
a little colour put into them they certainly commend then 
selves to the taste of the average citizen. 


Wea 


Trade continues very 
satisfactory. 


COLONIAL 


(FROM 


WOOT 
A CORRESPONDENT. 


In what some look back upon as the good old times, and 
other as the bad old days of the Corn Laws, an old Hamburg 


4s 
4>} 


merchant, who dealt on a large scale in both wool and wheat, | 


once told a Yorkshire friend who was visiting him that ** whe: 
the weather in harvest time is bad, I sell my wool and kee; 
my wheat, but when the weather is good I sell my wheat and 
keep my wool.”’ 


Hamburger became very wealthy. But times are changed, and 


with free imports of wheat and other foodstuffs, bread, although | 


This proved to be a wise policy, for this | 


it fluctuates in price, never becomes dear as it did in the hungry | 


*forties. I have received a letter by this week’s mail from an 


Australian friend, who owns a fine freehold on which he de 


pastures a grand flock of sheep, yielding a big clip of wool, || 


and in addition last season he grew 20,000 bushels of wheat 
For various reasons, which he me, he decided to 


gives 
would score heavily, for both wool and wheat have advanced 
considerably in price since he shore his sheep and reaped his 
harvest. He tells me that he has decided 
in the next London auctions 


to realise his wool 


My ‘‘ weather’’ news from Australia is serious, and whe! 


the mail left on April 17th the dry season was causing great 


anxiety and some losses to owners. So far the losses had not 


been very heavy, even in the worst areas, but had been heavy | 


enough to make some of my correspondents wonder whether the 
long-expected over-due drought had commenced. Perhaps my 


worst accounts are from that all-important, wool-producing 
district of New South 


. J { 
on dozens of large, well-known properties the situation was 


already very grave five weeks ago, and as no rain has up t 
the present been reported by cable, the situation must now be 
desperate. One thing is certain, 
came it would be too late to turn 


moderate one. 


viz., that even if rain now 
a bad lambing into even 4 
When hand-feeding has to be resorted to on an 
extensive scale, I never knew a good lambing to result. 

Nor, up to the m last month, had there been 
improvement of the pastoral outlook in Western Australia, | 


as the weather cablegrams of the Federal Government have 


iddle i 


ported some fairly useful falls at intervals since then, it 1s 


be hoped that owners’ anxieties have to some extent been '* 


lieved. Moreover, the Agent-General in London for this Stat 
has received a message stating that further moderate 
occurred throughout the colony last Monday and Tues¢ 
which he hopes will materially benefit what he calls 


hold |} 
both his wool and his wheat, and at present it looks as if he | 


| 


Wales, known as the Riverina, where 


it 
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| orimari industries.’ <As the most imp tant of these is the 
1 shee} industry, a fact that Labour politicians are apt to forget 
it se robable that 


nastoralists may have once more 


before many more weeks are past 


some green feed for their 
tock Mv impression, however, is that if drought nditi 
: t to recur many more inches of rain must speedily fall 
lal] the settled districts of this vast colony 

ay t disquieting advices by this mail come from Qu 
1! land. where the information as to the cessation of the flow of 


vater f pores on some of the largest sheep stat 


A 


fully confirmed. Up to the present, when it has 


ted by experienced squatters that much of Queer 


1 ence more carrying far more she tk 


est, sanguine owners pointed out that 


wn of artesian bores with their unlimited suppl 


til 


l ( 
the pt 
es I 
changed the conditions Something 
prevails amongst these me \ 
had to be put down to enormous depths b 


strucl and cost vast sums Owners are putt 


le é 
| t of the 
ef wate! 
y dow! 
but, as mv correspondent writes Will water 
underground reservoir whose s lie 
re tl oht to be unlimited at last becoming exh ted 
nsumed on a large ile 
the raw material and tops at Bradford and on t 
firm, with an upward tendency in merinos. | 
heard about the 
trike upon the home trade, and I hear from Huddersfield 
the Colne Valley 


are not merely running their machinet e1 


Ss now 


disastrous effects of th 
who cater for tl rea mad 


time t me instances, both night and day 


Messrs Chas. Balme and Co. write, under date May 2 ard 
During t ast three weeks consumption has been well ma 


classes of wool, and reports from the var 
ng centres, both here and on the Continent, have 
f a satisfactory character. The inquiry for meriné 
keen, as fashion continues t 
ther consequently values for this class of top’ h 
to a slight extent, the upward movement havi bee 
1 by recent reports from Australia of ntinued dr\ 
parts of the Continent, which are caus 
lensions as to the size and character of next sea 
lhe position of crossbreds, both fine and coarse, hi 
aried during the period under review In the 
ket, although there has been a certain amount of 
} i for withdrawn lots, the volume of demand hi: not 
ently important to establish any change in quota 
various grades of wool as compared with the 
rrent at the close of the late auctions. The gross arrivals 
the third series of sales, which is fixed to commence: 
july 2nd, are as follows :—Australian, 147,588 bales: New 
Zealand, 179,328 bale South African, 49,239 bales; total, 
1s5 bales, of which about 198,000 bales (8s,soo Australia 
7455 \ Zealand, and South African) have beer 
i 1 direct to the Continent, Yorkshire, &c. The list will 
h the net total reaches 250,000 bales, or, in any 
than June 24th. 


35,000 


tdmund Buckley and Co., of Liverpool, report 


nd for East India wool continues, and during the 


ales are reported amounting to 8s1 bales, at firm 
anufacturers are well employed, and, though there 


nr ‘ MI 


of labour troubles in certain quarters, prospects 


some pur- 


' i ntinny 


nuance of this activity are fairly good. 
have recently been made on account of America and 
ent. In Egyptian wool no business has transpired 
auctions Manufacturers appear to have satisfied 
ements for the present. 


(por 


rto best fleece at very firm prices. 


Some clearances have been 
‘I here have also 
ransactions in other low foreign wools. 


A moderate 


; been done in Alpaca, chiefly in the inferior grades, 


an occasional advance of $d per 1b. Callao still 
glected, only one small transaction being reported. 

doubt in 
A sale of River Plate and mis- 
“esa clothing wools was held here on the 22nd instant 
oe te catalogues comprised 1,096 bales, including 600 
oe leo, 200 Buenos Ayres, and 258 Patagonian. 


itte ded 


vian have only been on a small scale, no 
f the auctions. 


The sale 
and with good competition prices ruled firm 
vith rates established at the last London sales. In 
es a little irregularity was noticeable. Miscel- 
thing wool catalogues contained 3,756 bales, includ- 
Peru, 993 Chili, and 254 sundries. Peruvian met 
competition, and sold firmly, prices being on the 
as recent private contract rates. The selection of 


if 
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rawals heavy, and sales effected showed 








Chilian was poor. withd 


some weakness 
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1 and of report The pos 
+ ’ f the “ _ a +o ¢ ed ar } diffi , It 
x gt the 1 tu + ec f{ + iw 
material ntinue too gh t n for the to recoup 
themselves f t fact la ‘ | ; ints for 
the quieter tone ir erades lers of wool are not 
I ned to give wa the rice | I auct on 
th s I ir] t du g the } é ed Ww l ] ist India on 
the 6th inst., and closed on the roth inst. In « parison with 
the March 1 ites there was 1 1 te il nge Best whites at 
the opening were not in brisk demand, but improved during 
the series. The selection of Kandar v nly a moderate one. 
The competition for ee ; 1 these. also 
g it ha We é ta ire! It mt1t ; : vyiven 
ao (Ame it x yale t (ont t ¢.6< es 
On the 14th inst. 1 ellaneous coarse wools were offered, and 
| Op rt t with t a ind ng I of 
{ ¢d to '%d per Ib I \ d ~ 
| full rate ‘ l ga le lo-da t g t 
| were flered Per , 1 fy it DI 1s rate und greasy 


FR 4 PECIA ( RR NDF* 
Once g the tim f the ] é vw he new 
is kno g at tl of tl I | tt W 
lips of Turkey and the Cay hronise with each other 
| although it is spring 1 Asia Mu wv he t is autumn in 
South Africa Already the b f t goats |} e bee hor 
FF both countrie ind the moha t from the Ww 
va lable ] tl I ot \ oy a g t-breede the | é t 
bted tl t im] tant pe th vi f ear, tor 
| the labour f the past twelve mont} vill be mmed up and 
entred in the sale and net Vy ret rom thie clip. C S%. 
imstances have aris¢ luring the past five o1 x months which 
es e dealt a rath cru Y DiIOW Tt g Né€ Du ng 
| the past twelve months there has been « one bright spot 
nnected with the whole industt1 ind that is the fairly large 
| buy which took place last July in Constant e, when one 
| Ame Ca buve! t ppe 1 l i ] I 1 t er ¢ > Dags 
| of Turkey mohai: The outlook for t vy mate lisa 
| thing but bright, and a new « lip of mohair is finding the trade 
| in an unsatisfacto1 ndition It has been asked, ‘‘ What is 
wrong with the lustry?”’ The only possible reply is that 
the production has grown extensively, that ohair is not a 
fashionable article, and that the best market for yarns made 
from it has received a bad setbacl ‘The tact remains that the 


on of the trade 
shows the least si 


hn I peling a Tea \ uver.,a 


so far as Brad- 


ford is concerned, there is little ) av of an encouraging 


Taking the question of production, we find that in 


his about as far back as one can go, the 


importation of Cape mohair into England was only s,o0o8 bales 


ature 


| 

| 

| 

| 1ew clip of mohair is to hand, and yet no sect 
a year 1879, whi 

} 

| 





A Tribute to British Seamen 


**Our Jack Tars will work and fight, fight and work, and 

suffer from short or damaged rations, with scarce a word 

of complaint to be heard from them; but they must have 

their quantum of plug, or they will be moved almost to 

mutiny.’’ Vice-Admiral Cuthbert Lord Collingwood. 
Friend of Nelson. Born 1750, died 1810. 


Good Tobacco is a satisfaction and comfort. The best Tobacco is 


PLAYER'S 


NAVY MIXTURE 


Obtainable everywhere, and esteemed by all smokers. 
IN THREE STRENGTHS— 


MILD and d. “WHITE 1d. 
MEDIUM per oz. LABEL”’ 


1/8 per }-Ib. tin. 


JOHN PLAYER & SONS, Branch of the Imperial Tobacco Co. (of Great 
Britain and Ireland), Ltd., Nottingham, will forward Testing Samples post free 


to applicants mentioning this pa; er, 














2 per oz. 
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ee came ie 
In 1896 it had grown to 20,856 bales, and last year we imported The demand for upper stock is fair ; chrome calf m off in | | s 
no less than 40,069 bales. In other words, the South African | small parcels owing to the high figures asked, whil . kips | - 
clip alone is eight times larger than 30 years ago, and such a | and sides are selling well. Much regret, by the \ fale | 
huge weight takes a little shifting. If we turn to the importa- | at the news that Messrs W. L. Jackson and Sons. | ted. | I 
tions from Turkey, we find that in 1891 we received 36,546 bags, | have decided to close down their fine tannery and vine | a 
in 1899 72,839 bags, and in 1906 54,390 bags. In 1908, which | works in Leeds. The firm was formerly noted for + on 
| was a slump year, the figures dropped still further to 36,469 | tion of high-class curried leathers, which have g¢. a 
bags, while last year there was another slump, and our imports | fashion, and have probably not felt very inclir aie 
only totalled 39,088 bags. This shows that the world’s supply | modern conditions of profit—to take up the manuf a 
of mohair is to-day very large, and although there is sufficient | chrome leather on a large scale. In connection with ¢ ate \ 
machinery to deal with it all, the difficulty is in finding an | of the Grange Tanning Company, Limited, Ber: * oH 
outlet for the yarns spun and the pieces made. In fact, the | compulsory winding-up order was made by Judg lia 
past year in Bradford has been one of the worst periods in the | Eady on Tuesday last, on the petition of Messrs Ge { mr 
history of the mohair trade. 1 do not think a new season has | and Son. Limited, Bermondsey. - 
been started with suc h heavy stocks: upon the market since 1908, The shoe trade is good, and manufacturers wv 
and yet a big weight is available in both Constantinople, Port pressure to get orders out before the holidavs. ; 
Elizabeth, and London. During the last twelve months mohair — ; 
merchants and spinners have had to battle against tremendous _ . : . ir 
odds, for what with labour unrest, political complications, and Messrs Max Fran ke and Co., of Havre, write (on } ' : . 
a crisis in the leading manufacturing centre in Russia, together -Our hide market has remained very firm, with 1 eee 
with a failure of harvests, with the consequent impoverishment enqelty. rae same hn, ron pegged jux-veng ot oe - 
of the people, almost everything seems to have been against figures, likely 74f for the he avies, and salted Paras ¢ 
the raw material selling satisfactorily. The result is that prices undivulged ane Dry salted Pacas-Mayos obtain iy 
have gradually sagged, until to-day they are down to within salted Valparaiso cows 00 arrive, 73f, and salted Iq = 
a fraction of the lowest point touched in 1908. These facts are — 87 “af. Sales about 13,100 hides, of whi h 3,500 : ind 
patent to everybody, but every member of the industry must light Rio de Janeiro oxen, 4,703 salted Paras, 569 lted 
manfully face the inevitable. Turkey mohair merchants have Cearas, all at private figures ; 394 dry salted Paca t 
certainly done worse than those handling the Cape article. 107 Nef om salted Valparaiso — 73t; 1303 ted 
The big buy by one American firm in Constantinople last July Iquiques at 87 sf; 395 Valparaiso horses at private | an | ane 
created very optimistic feelings in the minds of both native salted Martiniques at 73lf; 170 dry salted M ud Af rs at Bea Is 
dealers as well as English houses, but particularly the former. | 85f; 238 ditto ditto at 77f, 400 Touranes at 11231, 1 WMO |) Be || Piorid 
Being very confident of prices advancing further, they invested buffaloes at 82%4f, and 337 Chinas at private price _ 
all their capital in mohair. Holders refused to listen to the Amer 
repeated warnings which were given from Bradford that e ~~ Xp ee 
things were growing graduaily worse, and they had a rude be 
awakening last December and January, when pressure was put CHEMICAL TRADES. Le ee 
upon them by financial institutions to reduce their overdrafts. set | Mace 
Last month a little spurt was engineered in Constantinople when Pe - mes 
2,000 bags were sold, but it was done purposely to create a Messrs S. W. Royse and Co., of Manchester, 1 \ 3 oom 
move at this end, and miserably failed. It is high time these | Chemicals. The difficulties caused by the coal strike t 3 
false moves ceased, for those made in recent years have taught | vet overcome, some manufacturers being still in arr and || [ie || Brow 
yarn exporters to keep wide awake. They have stated per- | finding themselves unable to deal satisfactorily wit! rrent =) i 
sistently for months that they will not be shifted from their | busimess. These matters are, however, improving | Peru 
ground unless they have actual business to place. That is their | there is a satisfactory movement of goods into cons P Dit 
attitude to-day, and as for the future it is certain that upon | this country and for export abroad, but the recurre! ur Es Hon 
that basis only can an improvement be brought about. troubles and reports of more to follow are natural g ; Airic 
I have done my very best these last few days to ascertain the | So™Me discouraging effect upon trade in general. Sulp! _ 
views of many closely connected with the mohair trade of the copper, after easing in the early part of the mont} 1d Barat 
West Riding, but have not been able to put mv finger upon a vanced with the metal and is firm, with moderate |! eS bc 
single bright spot. I have never known the “ new clip” aeaitaae Green copperas is rather scarce for prompt deliver - Fi Sav 
the market with so little manifestation of interest. That is | More freely offered for July-December. Lead salts a fair - 
because spinners are not in a comfortable position. If thev had demand, but values are steady. Grey acetate of lime } 1a Oo 
a sufficiency of orders, and could see their way, they would be | Comtinuously active demand, and has advanced; are 
ready to lift a fairly large weight of new mohair. but such is | 5©4™ €, and the production is well sold over th t few M 
not the case. Of course, the whole situation can undergo a | Months. Carbonate and caustic potash are in good ¢ M 
great change in the course of twenty-four hours. but ‘that . stocks are quite light and prices firm. Montreal pot aré ‘ M. 
hardly likely in view of the present heavy iin S isciuctiinliaees steady, without much inquiry. Carbonate and 1! ot Bai 
is going to hinge there. If there was nothing to go at but the | 2™™monia are all firm at the higher prices. Whit ered y 
new mohair, and spinners were busy, an alteration would soon | 2™S¢™" has advanced some 30s per ton, and is on! ring Beng 
be seen, but all alike state candidly that heavy stocks of old in small lots; most large consumers have, however, t] nts Mact 
mohair exist on this side, and being so uncertain respecting | “¢!! covered for some time ahead. Cream of tartar i _ 
new business, are going to adopt a more stringent hand-to-mouth | Without a heavy inquiry; tartaric acid is firm, mal ng Com 
policy than they have usually shown when “ new aioe ir very busy with orders against contracts, and there good Coc: 
has been available. A note of pessimism is still sounded nie | amount of new business. Yellow prussiates of pota Smyn 
those who specialise in making dress goods, and Sadie an | are not active, but are very firm. Tar products in ¢ al ; Tl 
average weight of fabrics has been shifted for the onntiine firm, but the present run of values is against large t1 tions bale 
summer, it remains to be seen what reception the Siaelin - 1] Solvent naphtha is scarce and continues firm, but thout Gre: 
have There is little probability of higher values eine said much new business. Benzoles have a good inquiry, Si agai 
for some time to come, and a trifle lower prices seem salannae ness is not easily arranged at present prices. In crud ol 
“~<* 1 some small sales have been made, but the market 
——————=—=—=—===EEE onsumers are now holding off; crystals are dull; 
latterly selling rather better. Creosote stocks are 
HIDE, LEATHER, AND ALLIED TRADES. und good prices have to be paid for prompt deliver — 
umers are hoping to buy forward at less money. I!" 
tinues scarce and at high prices; some produce! Erp 
(BY OUR OWN CORRESPONDENT.) disposition to consider business for next season but - Con: 
The hide and skin market, taken on the whole. show there is not much doing. Sulphate of ammonia sells readil) i 
sign of decline, and with sole leather hides m tees s bse for prompt delivery, and some business has been d 10f- St 
to 744d at public auction, tanners are aati ace e 24 | ward, but many buyers prefer to wait. For heavy a 
same conditions prevail in other countries, and adv el h = | demand - good, but there is still some delay in get 
of late been noted in most of the Continental markets he ee Le Serr 
the United States the demand keeps constant for ker hi 
; ae x packer hides, pe 
und May hides, 60 lbs average, are now listed as high as aah cia oe 
ents Calf skins are relatively dearer again. and over . 
shilling a lb was recently paid at Bermondsey aucti ns for THE COTTON TRADE. 
ertain classes. At the Mincing Lane hide auctions, held iF 
s " 1 ; i ast 
week, most classes of salted and dry salted hides appreciated el 
an demand being brisk. Many parcels brought from 4d to | LIVERPOOL, May 23 
a aenine last sales values, holders being in a ve ry | Cotton continues in fair demand, and quotation: is 
The trade in sole leather remains of fair dimensions: heav. show no material change. Estimated spot sales for ne 
bends and butts are rather neglected, but there is a sued sake | 41,000 bales, of which 36,380 bales are American, 2, oe 
for 12 to 14 lbs at advancing prices. A price-list ae . bie Egyptian, 1,210 bales Peruvian, &c., 630 bales Wes 
tt northern tannery I have before me quotes best sole butts onan | &c., 460 bales African, 20 bales East Indian. Of these, 3:3° 
21d to 23%4d per Ib, and best bends 21!4d to 22%d. Shoulders bales are for export and speculation, and 37,700 b 
. ae ae cae ~ ts  geeg ea ae ee : from | trade. Imports, 71,620 bales, including 58,804 bales -\ ee 
firmly for prices. Bellies are also shasion s 4 ing out | 11,344 bales Egyptian, 675 bales Peruvian, 77 b eee 
’ Be are al Naring e general | Indian, &c., 720 bales African. The actual quantity ! a 
demand, and advances are secured with much less difficulty | to the trade is 62,950 bales, of which 50,003 bales 
than was the case a few weeks ago. are American. The actual quantity exported 1,30 | 
— ee 
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ae vhich 1,368 bales are American. rhe stock , i 
<s F bales, of which 1,151,890 bales ane Ameri- | (I.) Comparative Statement of the Cotton Trade. 
a Island a fair business has been done. West Se 
| India es firm, but prices of lower grades of Mitafifi Previous Weeks in 1912. 
f American continues in fair demand, but prices Price, | ———__— ssid apiemindieat 
ale ee ‘ seal tee g: 5 a0 + May Price, Price, Price, Price,| Price 
é and quotations are reauced 5 points. Midd]lj — , 
Hy | . conti ues 1 li nit } ] pre, 23s May t May + Ma; t Api. + Apl. 
a oe Spt 2 sea Gemma (Juota- 1912 16 9. 2. 25. 18. 
4 points. Egyptia has be i fair request — ~ a — 
7 rovicl re raises d De Mii ao ' sda@sde8G@ sais dais a 
I om ov ‘e are Tal t , — 2 a ta 10 8 : Raw Cotton—} fiddling American,per Ib 6°42 6 55 6 49 6°28 6°57 6°67 
‘ I 1D r mes des riptions ul nan ger by lly good g a oe df een Reseenper | lb O9% 094% 0 93 094 093 0 oe 
1o954d. Peruvian has beeh very small request arns— = pdeetsnesases -pe "> 0 92 0 9; 0 97 O 98 O92 (0 a 
smooth are reduced . fs ; = 8 wet seseeeesperIb 0 98 O 93 0 93 0 93,9 98/0 
ne th are reduce L 3 1 Africa con. } —= Gifs twiesi (Egyptian) pe per Ib 0 16} 0 16h. 0 16 0 16). 0 16} 0 16s 
and, but the quotations of West are reduced | 32-in. Printers, 116 yds, 16 by 16, 32’s and ’ 
Indian continues neglected. Futures are 2 t Pei stdseuccccuextannscdeuas IMUM WUN WNIT WL 
7 ! sing dull. Mav. 6.10 . Ma lune se 32- In. shirtings, 76 yds, 19 byl 9, 32’s and 
' iia 7 fern Abel. “nll GIB. o.oo ncessescascescossosescccees 15 10 15 10 15 10 15 10 15 10 /15 10 
Ju y-Aug ist, 22 \ 1 S tf De! 38-in. ditto, 38 yds, 18 by 16, 10 ibs oe 9 64 S 649 GAG € 9 649 Ga 
, er-October, 6.1914; O -Nove 6.17 39-in. ditto, 37} yds, 16 by 15, 8} lbs..... 8 44 8 448 446 8 44:8 44,8 44 
‘ r, 6.16; December-January, 6.1514 ; January- ? 
Febr 6.1¢1%4: Februarv-March. 6.16 T -Avril (II.) Compared with Previous Years. 
I" in futures are 1 point lower 
: ahi Price, Corre sD onding Dates in 
ERPOOL OFFICIAL QUOTATIONS: May 23, 1912 il escccieats coat inecelto e 
ot ,29, | 1911, | 1910. | 1909. | 1908. | 1907 
| : e > | Same Period Same Period | ——— —~—~____ as 
a s cs a ec 
rar: = sane 1910 y edsd@s4edsdisa 
De ptions. eo i . ~ - Raw Cotton—Middling American,per!b 642 828 803, 588 649 7°29 
g < is ; * S19 Su SF gf Bai g = Good fair brown Egyptn, per Ib 0 9,40 10g) 0 133, 0 83,0 Ti Ite 
eiSisiSiza Kise SS=- SS Salic Varne—352's twist ......cccccccces perib 0 92 011,/011,0 8,0 80g 
O,4a\/50\/a & MR SCA ADA S at ER: 5 thmnciapiaestead perlb O 9 © 102; 0 102,0 7§ 0 84011 
— nk ocak ek ak aa ek ae “<p wane ~~ — 60's twist (Egyptian) -perlb O i6+ 017 019 ) 0 13° 198 
saeueen ajdjd}/a a a a a) a a 4/4 | 520. Printers, 116 yds. 16 by 15; 32's and — eee 
Bea Island per Ib -- | oe 15h 16h 198. Tw. | ee | 19) iiliedis eh oneiietiemianan dabksand i711 19 217 4/1410 14 9 17 4 
Florida ditto.......esee- oo [LZR] .. (LSE ee «4 | 1 - 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
y sil i bininn éupnededendéteannsencukd 1510 17 3 15 61310 13 8 16 
Ord GO LM MidGM MF GOLMGM GOLMGM |} 3g.in ditto, 38 yds, 18 by 16, 10 Ibs...... 9 "64 10 69 4 7 ll 7 l 8 ll 
BD ons csvncccoese §'36,570 612 642 663 704 796 822 864 772 7°98 822 | 39.in. ditto 373 yds, 16 by 15, 84 lbs .... 8 49 6'8 5:7 OF 6 7 ll 
Brazilian Mid MF' Fr. G F Gd. Fne MF Fr. Gd. MF Fr Ga + Nominal quotations 
Pernambuco, KC....++00- 653,723 770 . 806 868 .. 820 375 
a -» }6531725 770 on 806868 .. 820 87. - emcee 
MO cscavccccconsece 653'723 7°70 .. 806 §68 820 873) .. 
cose 655:725 7°70 .. 8°05 868 8 20 873) .. 
siiioahs 653,723 770 $06 8 68 8:20 873) .. COFFEE. 
snaeane 653 7:25 7°70 805 863 .. 81s 869) .. 
aa FROM OUR CORRESPONDENT.) 
“ SN. ks ees wenn’ . 82 Sf 104, 114 ) il} lt L5¢ H ois afr 
. : SE sccedcsecnienence wa toe 82S 948 lOge 4 103 & 134 
: r West Indian-Sealsland .. | -. |... 16 lig 18% ib ae I t 
Peruvian— Rough ...... ce | ee | ee «68°90 9403165 . 1125 .. 10) : 
Ditto Mod. Rough .... .. | -- |675 77582 . . 925 1050 9 50/1050 : 
F Ditto 8: i snéees .. ee 642 707 7°37 752 762 827 S77 9O2 798 845 868 i Ve ‘ < i 
Ditto Sea Island . 10 104 Ly 12 -. 10h 113 124 132 |, - ( i 
- ® || African, East, &c. ...... 5 55 605 655 705 750 $C5 760 810 890 8°15. 8-90 : . 
ie | ‘ he] Nc \ 
‘ East Indian. GFr! rer Gd FG FneS'tn rer Gd. Pne rar Gd Fhe f t] ; t 
Sarat—Mac.G'ndSurtee .. | ..|.. 625 6% . nS . 14 P ' ; 
' » Broach .. | 544 Sta Sigg O8 Tf Tye 7 6 6te 74 t { Was a 
Sawgi Dharwar.. ay bg ote , oo, ar on _ 6g 03} .. ‘ t of t first s 
Bhownuggar.......... Sy Sie St Sta Stt .- Tete Ttk Tre § ba ER ‘ t F he ts fr 
M. Gin'd Bhownuggar 5 Syn Ste Oth Ste ita 7 ig, 6 6h | Ge honing f 7 
Oomrawuttee, No.1.. 53 Se Se 5g Se 7g 72 7h Ggy Orn OY , 5 : 
‘ <n me Ban << 53 58 53 ‘ 7h iz ‘ 6H Ors I if oe | va < Gg 4 
‘ M.Gio'd Oomra, No.1 5g 54! 5g 52° 5h Te 74 74 Gey Ste, Cx ‘ ement h he 
eer » No2d..!|../5e 5§ 5 7h 78 Gf Gre a dae a this still 
M.Ginned Khandeish .. | 5g | 54 5g 53 6i8 Ty Tre 56 6 § 6% tee] 
é bs, M.Ginned Comptah.. 5% .. | 52 . vo Tie Si th s 1 arent a little 
f Bagalk iieaeias ae ag 5 a Teh 64 ‘ ‘ t! g the 
Beind . eet 4h me 54 5} §2 a Oye 644 . 6 . eT i é t W 
M. Ginned Scinde.... ..'..!|.. | Si ee 642 a S , ; Pars : Ene 
g Benga oseeee- 48.5 |Sh 5S SQ Sh Edy Gre GH .. | -. | | é ‘ th } + due, . at 
s B || Machin 1 Bengal .. |... (54 53 Sh 5x Ors 6te 5h 53 , 58 il events the fact that, irrespective of what the timate 
Madras FORD xc00) Ge Geet Gar cs | ct ' ce |] -. Sm | 5% tt f the B ilia iav } t will be ira 
5 || Co Western ...... 53 Gee so | cw | ce fi se €§ 7... } lief f ‘ Phis 
7 MAM . 2... sc eccvees Ne 5 Td, Nol a by , : , . —o—" 
J || Coconads, Hea “252722. me SS oo | aa + proved sufficient ifset th era tive 
Smyrna, . é vit ! al jad s y st 
4 ‘ 
B > 1Dor the final prices ere i! 1 fair ga over a 
is we imports tor the week ending May 17.h amounted to 27: ee ae anal pee a ceased 
— a 1¢ quantity of American cotton reported at sea for ; Se ‘Rea 
— (including cable advices to date) is 135,000 bale:, Risa ' sailed 
again ) bales at the corresponding period last year. : s 
leTe, i i tn eisert 2g . t i ers t é 
imports, Exports, Consumption, &c. stow ievadl 4 trv over into the new 9 are 
May 17 P i without bei f ‘ ré 
eC Se Inc or aed rh hile the de ! uct 
1912 i9ll Dec. sachets es es ee : \ 
Bales Bales. Bales. ire reserve ( losing values 1n pit : 4 F la 
impor eee May 17 27,061 .... 6c% t week, 68); ly, 69 (68); Septem! 63 63 
Roms from Sept. | - 4,6 0.130 3,94 £62 708,463 : ’ F 
Exports ’ DO sess 2 ’ : ‘ March. 67 62 
port Week ending May17 | 10,712 .... D } 4s. eee 
Consum; From Sept. 1.. .. 422.912 .... 322,237 + 100,7C5 
os Week ending May17 74915 ...- sa eee 
Sto? From Sept. Sendaceal 3399379 1... 3,132,0°3 + 267316 
seeeeds eccoseccees 32593920 .... 864,720 + 394,2.0 SUGAR 
(FROM OUR CORRESPONDENT ) 
MANCHESTER, May 23. HamBuRG, May 22 
the market has « ved quiet t in i tor the w inde hi fluence - 
al recorded. S 1 fluctua ts, showed siderable wv S the 
day t in ott ite a the irket 1 ed 25 4 t g t was 
inty as t firture f value I speedy r d crop recovering g “ 
I : I] Or have be o} I 7 pig () the overTy tleri s were ig f siderable 
i I a 1 ( il ta remain slo. Lhe ré a xt¢ } the rKet ag I e¢ 1 1 i ] il rday 
feeling with regard to China, b t he ster — less irregular. ene - P oe 
; ‘ h proved agal but new s have failed mark 
’ ur poo! Miscellan s l have ee 1 1 . ' - : 
le 7 ad i Lhe emand trom ma i rers i ennetl 
The Nong, the Mediterranean, and South Amer has bee noderate in th ggregate, a has fluctuated to some 
; ie home trace is being somewhat lverse xtent th the variations in the futures market has yt 
y unfavourable weather. Manufacturers hat been sufficis to offset current arrivals, as the i ré 
to go on with, but order lists are runni down. 1 the stock compared with the preceding week of 75,500 bags 
- rs for home use have moved off wly. and coarse | the total in Hamburg standing at 732,500 bags i red ith 
a w being more freely pressed for sale. Shipping | 579,000 bags in the corresponding week a year ago. Althougl 
a * Deen in retail request. A steady feeling has pre- | local consumption has been moderate, the consumption during 
oo “Syptian qualities, with a quiet, unimportant busi- | April in the European-North American consuming territories 
oY was 4% per cent. greater than in April last year, although 
— = ee 
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since the beginning of the present campaign it is 43% per cent. | good to fine ordinary, 72s 6d to 74s 6d. Mocha: | 


smaller than for the corresponding period last year. The 
market for refined has been dull, with a slow local demand, 
and with English bids about 6d below refiners’ ideas, exports 
have been light. The exports of sugar from May ist to 
May 1oth amounted to but 8,546 tons, against 44,859 tons 
corresponding period last year, and since September 1, 1911, 
to 109,804 tons, against 33 ton 


——> 


77353 s corresponding period 
1910-11. The market is now chiefly affected by crop reports. 
The prospects in Germany are reported generally favourable, 


except in some narts of the East, where more moisture is badly | 


needed: but these have been to 
setting in of the rainy season in Cuba, and its effect upon the 
market in general, and at the close there is no pronounced 
with freedom on either side of the 
narket. Final quotations per 50 kilos:—May, 
2.3714 pfg (last week, 12.15 pfg); August, 12.72% pfg (12.57% 
fg); October-December, 10.75 pfg); January- 
farch, 10.82 pfg (11.02% pfg). 

The International Association for 
area under sugar beets in Europe f 
against 5,449,470 acres in 


some extent offset by the 


disposition to operate 
i to-day are, 
7 

(1 1 


Awe ryt 
0.75 in 


I 

Pp (10.92% 

N 

Sugar Statistics 
I9gI2 a 


Igl1, an increase of 


the 
§,055,095 acres, 


3.8 per cent. 


gives 


The London Produce Clearing 


House inform us 
tracts for 801,500 bags 88 deg. sugar re; 


that con- 


gistered during the week. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’’ 
Mincing lane, May 24 

SUGAR.—There was a moderate trade doing with consumers 
during the week, though there is ample room for further improve- 
ment in demand, and in several cases prices mark a de 
week respecting refined sugars and most descriptions of West India 
cane. 
speculative section, though quite a large turnover resulted daily, 


while the general position remains sensitive’ As only to be ex- 


pected, high prices in force have led to increased sowings in | . 
15 bags Jamacia, fine, 55s 6d 


Europe, and an estimate by fabricants amounts to 2,289,516 
hectares, as compared with 2,206,263 last year i 

continue well in excess of last year, but according to reports 
received during the week, a shrinkage is anticipated now that the 














Irregular price movements were again witnessed in the | 


} 





1909. 1910. 1911 
Tons. Tons. Tons 
Imported .......... 17,730 .. 29,050 .. 18,240 
Delivered (home use) 6,520 .. 6,550 .. 5,730 
| Export ..ccsescceee 9,700 .. 11,160 .. 13,650 
Stock....seeeee.e.. 28,140 .. 33,990 .. 21,140 . 


line on the | 


Cuban receipts | 


Vera Paz: good bold colory, gts; low mid, 78s to 82s 
to 86s. Costa Rica: bold, 82s to 84s; mid, 775 t 
to 86s. 


Soc f 


Guatemala: bold greenish, 80s 6d to 83s 


8€s. New Grenanda: bold greenish, Sos to 83 
8os. Mexican: mid, 79s 6d; peas, 85s 6d. Sal 


bold greyish, 81s 9d; peas, 86s 6d. 
greyish, 82s; peas, 72s 6d to 84s 6d. Nicaraguan 
peas, 78s 6d. Futures irregular and somewhat easi 
May, sold, 62s 6d, 62s, 62s 9d, and 62s 3d. Jal 
62s 44d ; September, 62s 3d. 61s od, 628 3d, and 62s 1 
ber, 61s 6d, 60s od, 61s 6d, and 61s 3d; and March, 6: 

Imports and deliveries ot cottee into Lonuor 
to May 18th, with stock at latter date :-— 


Colombian 


fyT 
’ I 


Santos CoFrFEE. 
The London Produce Clearing House, Limited, 
following quotations for average Santos good coffee: 


May 18. | May 20. 


May 21. | May 22. Ma 


0 3 10 10 32 36 10 302 30 10 30:2 30 10 30 








a.m (p.m.  &.M./p. M./a, M, p.m. a.m.) p.m. a Mm. p.m 

sdisd'sdisdisdisdisdsdesd i 
May ........- 6210M52 9 62 6 62 6 62 1462 3 62 14623 6°29 42 
GUAT seeces «+ 6210962 9 |62 74/52 6 (61 9 62 1+ 62 0 64 3 |62 74 62 & 
September .. '52 7462 7462 44.62 3 5110-6110: 61 9 620 52 4k¢ 
December ..'61 9 61 74/61 6 ‘61 3 6010861 14609 610 616 61 
March, 1913 {31 7461 6 6i 3 61 145010361 0 609 610.61 4461 


Contracts for 683,500 bags Santos coffee registered durir 
COCOA.—At public sale moderate supplies were cata 
met a fair demand at steady prices, while Ceylon ret 
dearer. 952 bags Ceylon partly sold, fair g 
native, 67s 6d t 84 bags St Lucia, fine, ¢ 
124 bags Dominica, fair to good, 56s to 58s; ordinar 
) 


> 71S 


5 fair, 55S 404 bags Tri 
bags Grenada, & bags St 142 bags 


Samana, 74 bags Para, and 33 bags Cameroons retired 
TEA.—lIndian 


'oncent ( } vr 
ncent, ruayagd 


offerings this week amounted to 
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| 
| ¢ 
rainy season has commenced. Total visible supplies amount to = prsrercoeresmeeeentte. 2» cen. ser octces: me 4 page dhe by || 
2,618,000 tons, compared with 2,920,000 tons at same time last | *©*O®, Common to medium, changed hands at 83d t 4 | 
ales: | pekoe, ditto, Std to rofd; ovange pekoe, common to mé 1 & } 
’ Home REFINED in moderate demand during the week, at 3d to a oy ; ae — a a oer oo 08 . a ; ~ = || Bs 
6d dechne. Tate's No. 1 cubes sold, 22s 3d; No. 2, 21s9d. Of 4 a ._ oe Ad I; _ and ates ee ea oe a’, eanery|| el 
pieces, mid to good yeliow quoted 15s to 15s 9d; whites, 16s 3d to | ny ail rye omeae d 31,302 package a ee || 
17s. Crushed No. 1, 21s; fine granulated, 20s6d; standard-ditto, | Slaae ico a nee oe agar 7 gle egg ag edi ; : § } 
sai es aaa Ta ; Sl oii o , ar ki : ully steady, t medium sorts 
a ee a ee x granuigted, aus; No. 2, | again attracted chief attention, and rates tended firm Pekoe || i tl 
Nee eee ee FO at ; ._. | realised 8d to 104d for common to good ; broken pekoe, 8 . | 
ForREIGN REFINED.—Cubes generally quiet, and prices easier. | _ ns mae : t. q 83 i aa: br 1 orange Bit 
W.S.R., prompt, 17s to}d; S. and T., May, 178 old; Meyer's, | Todt: Grange Dake. common to good. ote honue odd to $44 perib. | | 
prompt, 17s 94; A.S.P., June-August, 17s 83d; P.G.R., Novem- aes eee caaeibae ol adh none alk camel off with a good | ty" 
ber-December, 15s ojfd; C.Z.R., Mav, 17s 84d; November- ae x 1 s { lw ates oad _— Peke ae tc : eee adel la 
December, 158 ofd; S.Z.G., November-December, 15s ofd, cent k y Seacy pe Perl , en ve - csi Soe 
E.A.R., May, 18s; November-December, 15s ofd; and Say’s, r. 9 ‘3 ee a pekoe, 8d “ = Prensa ae a no te i 
prompt, 19s 104d, f.o.b. terms. Lebaudy’s granulated, prompt, | 4 ‘in - e i ‘ — _ pe . — “h aa F ‘* aes e Of a 
19s, f.0.b., Paris. Russian crystals, ready, sold, 14s 6d; May, Chi — 'C es ok aad Slee fe oo 4 on «hin ae 1] 
148 5¢d to 148 6d; June, 14s 3¢d to 14s gdd, fio.b., Danzig. ime 3-4 2, os lee ee a t aa: aa 4 a ane | 
German granulated generaliy quiet, and values, after opening | ‘ a td to 7d; Keemun, 74d to 1s rgd; anc —— \| ¢ 
easier, became firmer. Ready first marks sold, 15s to 15s 3d; | per z es faecal al }}3 
June, 15s to 15s 3d; June-August, 15s 3d to 15s 44d ; November- | RICE.—With a good demand, particularly on Eastern ae a jj I 
December quoted 12s 744, f.0.b., Hamburg. 7. for the remaining supplies of Burma, the market ret oe | 
BEETROOT market again exhibited irregularity, though dealings ere 3,500 tons Moulmein, May-June, sold, 10S 3 ae | 3.: os | 
were on a fairly good scale. August sold, 12s 44d, 12s 5d, 12s 24d, | V@SS€!9 ditto, tos 6d, c.f and i, Holland. one ; a i § 
12s 54d, 12s 34d, and 12s 5}d; September, 11s 1 4d, 11s 84d, 12s, | garden mae afloat, at 14s 83d, c.f. and i., ae tar inntir te 
and 11s 11$d, October, ros 83d, ros 7d, 10s 834, 10s 8$d, ros 73d, _TAPIOCA ~Market stead er fc r flake, W ith a . ten . ‘a | 
and 10s 8d ; October-December, tos 74d, tos 644, 10s 74d, 10s 6,d, Fair Singapore quoted 27d to 2§d._ For eee pe onl a | 
and 1os 7d; November-December, 10s 63d, 105 53d, 10s 74d, and | September shipment, sold, 2d, cf and i. | oe emery Eanes 5 i\ 
10s Ohd ; ere mes 83d to 10s 8d; March, 1os 94d, ae eee "aan nares 1) 
1os 9d, and ros 8d, f.o.b., Hamburg os ST a oo cS ee ant 
Cane GROWN in quiet request at easier rates. At public sale, June-August shipment, quoted 21s 64; Penang, vee 7 | 
5,263 bags crystallised Trinidad partly found buyers, mid to fine, | !4'¥ Singapore, 19s 3d ; and seed, ditto, 18s 194, en ee | 
17s to 18s. 2,400 bags St Lucia and 384 bags St Kitt’s bought in SAGO. — At auction 55 bags medium were bought == an th 
1,095 bags St Lucia syrups part sold, yellow at 12s 9d to 138 6d: flour continues firm. Sarawak to arrive, June-August siiptl Ik 
brown, 12s 3d to 12s 6d. 97 bags St Kitt’s, good to fine, 155 to 16s quoted 12s, c.f. and i., Liverpool. ha | 
1,750 bags Salvador and 985 bags San Domingo retired. Privately | ARROWROOT was not offered, and privately few ae | 
800 bags crystallised and St Lucia sold, 17s to 18s transpired. ; 1» Singapore I 
Imports and deliveries of raw sugar into London since January rst BEGGS FECTSR very quict, but generally pvc ag ly-Sef | 
to May 18th, with stock at latter date :-— June-August shipment, sold, 5id to sid; Lampont, Jn is l 
1909. 1910. 1911. 1912. tember and August-October, 5 7-32d to 575d, c.f. andi ao ctl | 
Tons, Tons. Tons. Tons, | Market slow. December delivery done, 5 a. Aleppy | 
Imported .........+.. 79,560 .. 82,060 .. 87,420... 102.750 | 1°! bags Singapore, 80 bags Tellicherry, and 37 bags “rt 
Delivered ............ 63,850 .. 79,980 .. 81/030 .. 100.940 | retired. eile ——— 
Stock .....sseeeeeeee+ 36,640 .. 24,690 .. 24,880 .. 37,640| WHITE PEPPER inactive, but steady. Singapois vi ok | 
Stock U.K. .......... 76,200 .. 91,980 .. 68,280 .. 155.470 October, sold, 83d. Penang, June-August, quoted 77% saan " Sep- | 
Cane, jaggery, per cwt.. 89 .. 10/9 .. ca 8/3 July-September, 84d, c.f. and i. Terminal market quie’- 4 
Dnaricntusen “RENE se 15/14... 11/44 2. 12/104 tember delivery done, 7 31-32d; March, 8gd. At public salts ™ | 
Beet, 88 %,f.o.b....... 10/74.. 14/9 .. 10/5 ., 12/13 bags Singapore bought in. , Zanzibar, June | 
RUM.—There was only a quiet trade doing at low rates. A monn ee or ar ayer sore aid 71 . Apt! | 
GLUCOSE steadily held, with a moderate inquiry. Enelis ugust delivery, quoted 64d; August-October, 800, 75° | 4 °c/ | 
ee : ate inquiry, English and | June shipment quoted 79d; and October-December, 78% 
American liquid, spot, sold, 148 74d andi. In auction, 25 bales Zanzibar offered and retired. 
COFFEE .— At public sale moderate supplies were submitted, and CHILLIES.—100 bags Japan withdrawn. 
met a fair demand at steady rates. East India Mysore: bold sold, CAPSICUMS.—8 robbins Coconada retired. 1 and | 
79s 6d to 88s6d; medium, 77s to 87s 6d; peas, 83s to 88s, NUTMEGS.—In auction 34 packages West India oteres ©. | 
Coorg: bold, 79s; medium, 73s 6d; peas, 76s to 77s. Jamaica: sold: 69's to 70's, 52d to 6d ; 89's to go’s, 43d to 5fd; 10! 5 to1ts5 | 
— Ps 








~m 











an 

cn 
wn 
“ea 
; 

e 
1a || 
1] ‘a 
. ae #4 

X 
eK, ¥ 
ind 0 

5s i 

4 

Bes, 

oo 

a 

it 

: 
¢ 

i 
1 4 
ar 
e 

> ; 
A e : 
4 
‘ 
) 
rt 
\ 
j 
very 
) 

a 
1 
+ tn 











1 and 


we 
os 
tin 
’ 


} May 29, 1912.) 






























THE ECONOMIST. 














| nea rs sae 1 age a - - i} 
| Saso cd; and 134's, 4d. 11 packages ditto mace sold, at 25 2d to; SHELLAC.—A quiet demand uled for spot 1 , but |] 
- 2d: and broken, 2s. 56 boxes Eastern nutmegs (without | values ruled stea Fair T.N, ange, sold on the basis of 63s |] 
reset ve) sold: 78's, at 64d to7d. 10 cases wild mace retired to 64s. | 1 ul, T.N., May-June shipment, sellers, 63s 1 
GINGER.—663 bags Cochin offered and a few sold: washed, 41s Futures inacti May delivery sold, 64s to 64s 6d and 63s 6d. 
| t0 435; and mouldy, 39s. 183 bags Jamaica retired. 88 barrels GAMBIER in slow req t. Mav-lunes ent, sellers, 24s 434 
|| ditto (w thout reserve) sold: low mid, 53s to 53s 6d c.f. and i ; 
—_ } ; oe feartt tire i. f ce ‘ , } 
i ‘PIMENTO. ror bags sold, 2#d, and 385 bags ditto (without QUININE firm. B. and S. and or Brunswick, on spot, sold, Sid 
i reserve) S 24 1 ‘ per oz | 
: ; sare elie thanohe is 
1] Tm AMOn —3 bales quillings and 100 bags chips bought in COPRA stead. t quiet. To N — Ma 
i} JOTEinom \derate request, and values moved in an upw ird direc- | ine. £ M . EM : c 
4 es , une, #27 S Aiabal tto, 427 I! ea . i 
1] tion Native first marks, May-June s hipment, sold, £20 5s to July, £25 173 To Ma as i M Meesina teamed } 
£21; and September, #19 153 to #20 10S, C.f. at di M waile {241 Cet - ( 4 Pe * 1 
i , 1 : Whe 2 en 2 7° » . ¢ t 1S 
} HEME Manila parcels firmer, and a mo lerate demand pre- fussen: 4 2 pave . 
a » r -s #25 158 ] S iands t A ion, $25, and ¢t 
i rail I C., June-August, £22 Ios; \.5., ditto, sold, £19 5s to Continet t. {2 f.a Of ; ' 
V , . - Line $25 ° ] 
ty Yecember, at {20; G.B. ditto, /1 roo , 
li {19 1 ditto, October-De , , £19 S.. ; ai ; ; 
1 | Mav | 1, {18 15s; ditto, June-Au gust, #19, c.f. and 1 New ESINGLASS. \t public sale Par as - Pair = 
|| Zealand also dearer, but quiet. G.F., March-May, sold, £22 5s; ellow lump, Ato 3S 54; yellow a t » 3853 ' 
ditto, May-July, quoted £22 6d; and fair, £20 15s, c.f. and i. (Continued on pa 210.) 
i] ee — a — i 
: Sa . ‘ re 
| Commercial Times.—Wleeklpy Price Current. | 
The prices in the following list are revised with the assistance of an eminent firm in each department. | 
| | 
| | 
LONDON, Frupat. DRUGS—(Con.) sd sd METALS—B Copper € s @ » \SHELLAC—perewt—s ds d TAPIOCA—perib— ds @ || 
o erlt i a | Opium 12 0 18 ing., ugh, pertor 78 73 1 Orange ret marks 75 (0 5 K uke, fair 0 22) 
| ARBOWE som toth, ° 5 0 4 Rhbrb., C hina, frtofin 01 2 Best selected ] 78 1 Secor air t 64 7 Pearl per cwt 2 5 0 ' 
anata wt So Ss Senna pods .. 0 65 9 74 Sheets (strong) ) Garnet . 6< : TAR—Stoct » tt 
Natal "9 8 0 9|DYE STUFFS, &.— ' Standard cash 74 — rts,gd. to fn x ] — 2 90 |} 
( —duty 1d p. It Galls, Ct ) t 60 0 9 fron, per ton— sow to mediun 6 — ’ . 
Trinidad, 1 mid. t ape ee aa nom Bars, Welsh Ports... 7 10 a Rapecs EA~—duty 5d pet 
{ , 62 0 65 0 | Turmeric, Bengal .... 25 Staffordshire. Bars, a _ | Ma TN oweeeEs al a 
j 66 0 78 Madras, finger 2% 2 Birkenhead 6 1U 6 5 Spot TN Cong —Comm n 5; v G ' 
$4 0 61 0 | Gambier, block % 6 2 Sheets 71 9 0 0 SILK— Medium d 64 0 8 
‘ 61 @ §4 0 | Cutch, ord. tofair.... 29 0 37 6| Hoops, Birkenhead 7 0 0 0 | Bengal—Surdah, p. Ib 12 9 12 6, Fine to finest Osi il 
| 00 0 0 | pyEwoops— £2: £38 >. — London 7a es Cossimbuzar 1 11 Souchong, common 22 9 841) 
( 63 0 90 1010 12 Ra steel, f.0.D. Bengal G ‘ j 11 Good es 1 16 fi 
j i tion o> | br ’ | Brazil per ton 10 10 12 W, sh Ports 5 0 5 7 ~ ; 4 se l ll < sted Orange Pekoe, 
Sanka Tals tone... 33 6 G& 0 | “utttc. damaka...... 8 0 & Do Mdisbro., f.0.b. 479 0 Tentles ............ 5 Canton 00 00 /]] 
» ARIE ba J J Scotch pig ir im, cash 536 0 Blue Ele it Se s ted Cprs 69 9 9 j 
| OFFEE—du ty Ih er ib Lima Wood 8 0 ll Glevelas 54] ( . mee Hyson, com. tof 64 0 Thi 
0 wim mid 0 0 0 0 | Logwood, Campeachy 8 0 0 He Me tite. = ~ nom Taysaamn K: Ka mg. © S 2 4 ee oe 1 ” l 7 
{ 00 00 Honduras .......... 60 6 Sit, cs ton? : . oe 3 > Young H 5 6h ii 
{| 00 0 J 2 2 @® ®° | Lead—Eng vig, 0 i Tussah ee f ng t d 0 Sg 0 + | 
| 170 85 A R MMAICR. .- » a > Foreign, prompt 1 Re-reeled . 0 oi. dt es 0 6 0 & 
ti 85 0 ed Sanders 5 10 aieielines mae tethhk ‘ se «| Indian and Cey veo 
v Lp = Q Ksilver, per ttle, Japan 4 
good ; 92 0 | Sapang Ceylon 710 0 0 first hands 0 0 Italn.—Raw, fr. Milan 14 & 1? ¢ Broken 1 Fa 1 0 64 0 Hit 
t ( BD UV > . ~ . QR . i 16 : a - @ 
ates t 9100 0 | ELEPHANTS’ TEETH—per cwt. | Speiter, O.B., June ..2 2 Organzine—Mid. togd. 0 0 0 0 |, Do useful. 9 & 0 8 | 
i he : : 0 76 0 Soft, 80 1b & upwards 66 0 73 Tin, English ingots . , SPICES— Pepper, white—per lb— - ken Pew ; —Com. ¥ ; i 8; i 
i Gree a 79 0 82 FLAX on c.i.f 2s an Do 1 ya ed S Penang 2 Fine —— : i e tl 
Oolory 85 0124 0| RieaZK .... ; 51 10 44 Tin ae es ae : Singapore, fairWhite k at 18 26 
sta Rica 1.7 82 0 | PernauD............ 3510 36 —' ~ 14 , Black Singapore Pekoe 8 ae Oe 
'| Good to f 8s 2 Petrs Bejetaky ...... 44 0 45 0/|,,U0Ke . oe oe White Siam ( : _ 7 72 9 Olt 
1] food _. , >» U ive FRUIT_NEW Zine vian Sheet 2 Dtesent ! og Y c ! 2 8 3) 
i} Central An al NEW— 4ntimon egulu 27 0 271 ttre ) : a 9 5 | 
| ord. t W mid 76 0 79 O| Currants, duty 2s— sdead a ~ . . ? Cinnamon—lst sort l I Pekoes— in } 
i| Mid. te eu 8 ¢ Amalias per cwt 2 0 28 6/‘ 11S — 21 nn 7 fn Do 2nd . 1 2 . Con 0 0 8 |! 
Foxy de pt 8 74 0 =7 0 Patras ile ee 28 0 2D Sperm, crude, p. tun _ Je Do 3rd » 1 7 Med 0 0 4 | 
1} Vera Paz 83 0110 0] Vostizza .......... 30 0 35 0| Whale | a = Do 4th 1 14) 3 10134] 
{| columbian, ordinary. 70 0 73 0 Gulf 29 0 31 7 —— ” - ‘ vane <e Y 43 Finest 16 20 }} 
| Do gd. ord wmd 76 0 79 0 Provincial 26 6 27 et y ee assia Lignea 3 4 i] 
| Do mid f 80 0 84 0 Old . 12. 26 0 26 6 | Olive—Spanish “4 an on} eo Zanzibar ie riMBER—Timber & Hewn } 
1 eae, a & f. terms 69 0 | Figs, Turkey, layers 0 my, i, Te 42 Penang 8& 1 W ood.—Dantzic & | 
|| CHEMICALS— Natural, bags .. 17 0 21 0 | Seed, Linseed, perton 4 Ging rewt— . Bs Meme! fir, p. load 0 |] 
i] Acid, citr per | 1 4, 1 44 ~ ame, duty 7s} er ewt— Rape, re f Bhg., 08k, om ¢ : oct 66 0 w~ Pitch Pine Tin r i20 0 | 
1} Nit . 0 2 O 2h Valencias, calves al 3 _ Bre wn, Engli honkd Je } ) Do small rough .. 47 0 48 Canada yel. pine large 250 0 i} 
| Saalle, net sees 0 2% 0 34) Selected, med. togd. 54 0 Coenen rade .. 2 - — washed 3 0 42 0 D lo 100 0 |} 
| Tarta glish .. 1 OF 1 1 Fine and choice .. 3 0 60 0), 20 menue .. an 4 a PeNEAL nom Quebe vk 0 160 0 } 
1}  Foreig 1 05 1 0% Muscatel, layers 0 > 6) Cees, See... STG oe ove 2 Baltic oak 75 0130 0 |] 
1] Alum, ip per ton £4 l 615 Cluster eeese 0 0 0 > = ao me > C 0 0 uM. a! . ] “ . = 7 Indian t ak 23 100 1 
i} Do g id £615 7 O | Suiltanas--Ne w— Palm (Lagos) - 2 a 2 lace perlb 2 2 7 Wainsct. lgs. 18ft e65 0125 0 |] 
1| Ammonia, carb., p.ib. 0 % 0 4 Common dl 0 £2 0 Lard, Ameri an 46 a Y UY Nutinegs, good to fine 0 63 0 1C4 Deals& Sawn & P pared Wood— i} 
|} Muriate White ton 2% 0 31 0 Medium to good.... 53 0 69 0 pan English ep OT 4 9 a aillte a per owt we a 42 me Norway, Petrs. std. £8 0 £9 0 i] 
1] Sulphate £:4 0 1415| Fine to choice...... 0 6 0 ie 8 Ok 8 ON ee er cwt .... B Swedish, good 6.0% 0 1) 
|| Arsenic, lump, perton 23 0 28 0/ Old es” SS ater-White ...... 0 vg ° SPIRITS— R m Dt L. duty Common 1119 14 0 -)] 
| Powder perton 15 0 15 20 Do fine : 45 0 55 9 | Oil Cakes, Lusd., Eng ‘ 26 | Jamaica, per li Russia 12 0 25 0 | 
| Ashes, pot ..percwt 36 0 38 0 | Oranges, Val. selected 20 0 45 0 perton ... 0 Ye ha Stn & 4 Finland 1610 13 0 
| Pearl "ae hom es on _ 12 16 0 American (Western) 7 i Fin s 0 ark $ 0: P. my 6 ; € Canada, Ist pit 0 44 0 1] 
| Bleaching powdr. p.tn. 55/0 5/10/0| Malaga 0 i Oi: Seeds— sds Siemnewns rk a + Do 2nd 25 0 27 0 
0 gi 0 ) net m ae eme pro : l - e- é7 
| Dera, rystals ..cwt16 6 i7 6 Naples - 090 0 _ * ka > — “i Leew urd, Is lL, proof 1 0 12 Do od 5 3 
| eet fete Gee Sf ee Lemon ms, Pairmo, p. es. 6 6 14 Calcutta, pr.410 Ibe May J 6| E-L,and Mauritius 18 00) Do ath. ee an 1] 
i} n ar, Uryst » 0 t aples Hevea © 0 @ 4 Havana 010 Ol ory — 7. = = 
11 Do powder 80 0 81 0 Messina an. 7 s Azoff, Black Sea OU Vd Pitch Pine p nk D 21 0 i] 
|] Do 98%, powder .... 83 0 64 0! Malaga, cases ...... 0 0 Rape,Cwnpre,brwn, ye aoandy, di ity 158 1d per proof gal Staves--Baltic, } 9 0320 0 |} 
fod met perib 3 145 0 0 | Nuts—Barcelona,p.bg. 0 0 0 0 May-J ae . y | 1907 - = ve sia 8. : New York pipe 0120 0 }} 
— y ag ng 6 2 64 HEMP—per ton— 2s &@s es 1906 per gal Ao s\ de semanee | 
}] Strate da, p.ton il/S 11/15 ~- 4 . : = @ sutter—per cwt.— ’ me ve . al ee é _ 
1! Potash rmt. pr.ib 0 34 9 9 St. Petersburg, layer 35 0 ) Q li ates 104 0112 0 | Eee ” 44 01 Ss nll a | 
! ters I pr.id ° = : : Manila, fr. curnt sp L 22 0 0 A istralian, an t _ S lic U 190 pe 15 6f72E D I y —4lsy ¥ Ib sd | } 
“ as - O SIN Zeal 1 t fair 21 , Oo Canadian, finest 0 0 0 1896 91 0| =.= Maryland and Ohio, 
i} - Pan 6G : : 0 JUTE. Native Gr on oe Cee Irish creameries 112 6116 0 1895 > pes 23 0 j=" per Ib, bond .e £23 i 
| we 3 : € I< 4 Native firsts, creamerie 112 2116 0 ig 1 irginia leaf— | 
1] 8 phate per ton 10/10/0 il 0/0 for shpt. May June 21590 0 0 y tml — 106 01 0 7 orn sp - xa, pf dy ‘pa 12 2 v V Scent » fine 0 2] 
| Sal Acetos pe rib 0 4 0 44) Coir yarn, good tofine 22 0 28 0 Russian, finest 1:0 01 0 Sperita, o.b. Ex. prt 1 2. oe Strips 713 | 
{| Sal Amn pr.cwt $200 440.0 | Common to fair 1210 20 0) Normandy $0 0126 0 | Ga Sh. uty Pa. dg go Kentucky leat— 
| Soda Bi : > 200 re an spirits se © oe . a } 
1} ~ Bi i pet ton £5/1 12¢ 6 0 0 | HIDES—per lb— sdead Danish 120 0 122 Y Sal -PEr . -s Common to fine.. > 5 O10 
i] A i Misvex ship. p.tn£2/§ O 2100 Salted Australian.... 0 6 0 78 Brittny . rolls, dz. Ib 11 0 19 0 |5 + meee ETRE— ae a Strips 96 O09 | 
a a9 hg) West indion sw: 8 4 8 Hf pacomaned Wort @ 2 77 9) Boumk mecet. #5 8g 9 combi es |i 
1] Bugarcé ; . 4 Cape wake 06, 07 ‘Limeric . ' co 0 ff UY e SCmus . ¥ VY Java 0 6 
1 hoe ote nas Shs Lisbon 0 4 0 7 Continental .. OF Bie M.o-P sO — 1 6 O10 || 
tt Guinhos, 0 ts ad 0 Oporto 0 6 0 7 Canadian 65 0 65 0 anila, bold .. 211/50 1600/0 Japan 0 6 10 
| i ma a \ So Dry & Drysalted C ape 06 0 11} American . ......- 59 0 Sl 0 Maccassar - -£9/15/0 20.0 0 Laat akia ee 
| a : Sons Madagascar 0 6 O 104 Hams—liish 40 % 9 Sydney ; .---£10/5/0 19,0 China acs 9G OF 
i te ty — 1 o% 1 14 Central American.. 0 6% 0 13 Canadian 76 0 81 d W. Australian .. ao 21/100 Borneo and Sumatra 1 0 7 6 
jm“ Mant 0103 0 113) Buffaloes, Singapore... 04 O 6 American .. 45 0 72 0 Bombay ‘ .-£5/50 10/26 Germar 07 On 
t} D ty a actrs 3 97 v 0 Penang ts . 084 0 9% Lard—Irish blade iers . $2 0 64 u SUGAR—per ewt duty ls 10d, 98 Seedileaf 08 a © j 
1 Bulphate Co: ner, pt 3% ey Y % I times © @ Ole Do kegs ee per cent. polarisation. ; Havanna 20 46 1) 
| Zin . ene ee 2 23 15 Market Hides, English American | 55 6 54 J Brit. W. India, aqeaye 13 0 17 9 Dutch D4 0 6 || 
Gaiphor 3 - 1600 0 0/| Ox, 90lbsandover.. 0 5§ 0 6 Do half-barrels.. 9 9 0 0 " Qpystallised ........16 6 15 6 Manilla 96 20 || 
1| D R ; T seeess 6/10/0 6/15/0 60/80 Ibe .......006 0 5a 0 6% Pork—per 8 lbs .. 40 4 6 Surinam, crys stals . 00 0 0 Greek . 05 06 )} 
1) Vern om nes ~“ Cows 0 58 0 63 Beef—American, prélb is « Penang, Gr.andwhite 00 0 0 Cigars, duty 7/ per lb 2 0 up jj 
j Rr Linese, p. Ib 0 > . 5 12 Oot Scotch éé0uese 2 5 Nativ . 00 00 ‘ . a 7 
1) Co HINE ates at a English, reno 100 ll 30 Cheese— Edam 6 0 6: 0 Jaggery, Cane ainatbies 8 3 0 9 TURPNTINE, p.cwt 35 00 | 
|Corros— “*"**" '? 30) a... 80/0. 90,0 | Canadian, old...... 78 0 78 0 | Natal Syrups .. 9 0 9 0 WoOOL—English—per pk. of 240 Ib 
Good Western, cf... ¢ &00| Old..... escent 100 7/70 | Gouda econ 8 8 oe 5 Egyptian, Crystallised 0 0 0 0 "Hecces 8 Dn ‘Hees, 21 5 10 €14 0 | 
| COALS—¥ ks ‘Best;per ton nom Foreign, i911 ..... 101 0 ‘0 16/18/0 English Ched meee * 0 0 0g ore nweseteeene Ss S . : Half-bred h SRS. -1010 i 0 1 
ia 19 0 G 9 | INDIA-RUBBER—Ib— — Gloucesters ........ 0 0 0 0 |" Suva, Centrifugal ”” a: ¢ Do _wethers.. 1019 11 0 |} 
pte is— Para, fine, hard, spot 4 74 0 Wilts, loaf ........ 0000 L . 7s Kent fleeces........10 10 11 0 | 
ie Et. p.cwt 50 0 75 0 INDIGO—per lb—_ New Zealand _ 75 0 76 0 Se 17 108 0 0 oo Down ewes _ | 13 i 
| in ‘fine.. 56 0 32 6/ Bengal, good red Vio- Eggs—per 120—French 8 3 10 6 te N y coos 2 Ue 2 and wethers...... 1 ) 1b | 
u vise c Da, star..75 0 0 0 let to fine ..... 30639 NN «<i ceunaekas 8c 90 — No : ceccce 22 3 J 0 Leicester eo. ; 9 10 0 
| Bales eru perlb 8 0 00 Mid ord. Vio. to good 28s 211 Hungarian ........ 5 6 79 e oO R ~\y dana 2 9 9 0 Colonia!—per Ib— 3 a 4 a 
| Bark ‘ ‘s+seesesee 1 6 2 0 Low to good ord.... 1 8 2 3 Ae -4ndennndiin 79 99 o ees eee if 5 20 6 Vic.—Scoured super 1 112 2 04 | 
a saya Nat.flat 1 0 0 0 | Madras, dry leaf, good nom Bayptian .......00. 0009 rystals, white . jece 6 20 6 Scoured good .... Lll It 1} 
| “1 &. renwd. Cn. 0 0 0 0 Do low to ord. nom Russian .......... 66 7 3| Pieces srvseeeere 4 9 G7 0 Bcoured average.. 1 8 1 9 || 
a. Red 0 0 0 0 Kurpah,gd.mid.togd. 2 1 oon, 0 Treacle .......... 00 00 Greasy avr. tofair 1 1 1 2 || 
} Vamphor, China ° RICE—Rangoon, pen ’ ’ 23 N.8.W. Scoured av 19 110 
| Jeqan, vofnea oso . ° . oan * 1 6 0“ chtr,new crop, nom 10 ; ll 0 cxcennt pitch pmt 7 ot ” 3 ; — - . r. 3 4 rf | 
Ourdamome Oo.,.°° —per y RE ll ay VO oe as oe oe 6S mn os - 4 : 
| Gardamoms, Ceylon. ¢ 2 § 6| Bark Butta’ ....... is33 nour | French Loaves, pmt... 18 10h 0 0 §, Aus, Greasy ave. 010 O11 | 
} Cantharid ver Ib Necranzie ..........-. 10m "= &—Seoured ave. 1 ! lll | 
| Cast «oF aL Mixed tannage, OE RR tat 106 11 0 French crystals, f.o.b. nom } —ceoured ave. 2 1 tal 
1Gum Beni **aress 04 0 & Butts or Bends .. 1 4 1 8 gaigon, c.f.&i......... 9 9 10 9 German Gran., ready 15 32 0 0 _ Greasy average .. 0 lid 2 | 
| geeende ee Common tannage.. 1 14 1 34 Garden Siam ........ nom French Cubes,f.o.b.,pmt. 19/104 0 Cape, Seoured super 1 74 1 8% | 
ids . e 7 jarden . : 7 ; z : 1 
| Olibanun jber ews 60/0 86/0 Dressing Hides .... 1 2 1 8 Field Siam nee nom German Cubes, fine, fleece average oi 1 0 
heme Se 8) RARER Ripe 9 Lb Reheat ci tabs omnes 7 9 00) yOreparenge 8 8 8 | 
ee Voeeen ast Ind. Caif...... Y } —Scoured .... 5 | 
| pics uanha ........ 8 6 90) Australian Sides.) 1 1 1 24 Spot. éx-ahip terms1263 1276 BEET—German, f.0.b L Greasy average... 0 8 0 9 1] 
| Muak pod. China’ "2: 1 3 1 6) American Sides.... 012 1 2 ; , prompt ..... -12 14 0 0 Groasbred — Grs. — 1] 
i. Kp , C “hina . oz §5 0 70 0 E r seee 2 ROSIN—Amer., com. 16 6 0 0 TALLOW —per owt Vic. good to supr. 1 1 if 
| Oil, Cans nglish Shoulders... 010 1 19 0 20 0 - : : 
| Selecea perlb 34 3 7) Bark do... 1 2 1 5 _ Fime.......-.s+e-es. Australian mutton. 31 6 37 0 New Zealand, fine.. 1 14 1 | 
| Penmesmitaioss 5 5 5 6| English Bellie .... 0 7 0 94 SAGO—Pearl, percwt » 6 17 6 Do beef .... 31 6 6 Do medium... OM 1 0 | 
Ppermint,H.G.H. 16 0 16 9! Mark a «<a. Game iif Sago flour .. MG TD ES! FOOD ccccccccccoces 323 3 0 Do coarse .... 9 9 010 || 
| 
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12, 38 THE ECONOMIST. 


‘London Stock Markets Price Current. 


COLONIAL AND PROVINCIAL FOREIGN STOCKS, &e.—Con. 


BRITISH FUNDS, &c. 
















































































“Div. Due Name. _\ ‘1. Pes GOVT. SECURITIES. —Con. “Divs. | Date of Name. "\Closng 
Quarte rly ‘Consols 247, red. | 1925... 7 oe Due. | Drawings. %. Prices. 
Do Do for Acct. June 3 | | 97 78 | Prs. ae Dividends etee Closng — 
Do  . . 28%, red. 1905......... «.| 804 14 Due. _Priceli MarSep| .. — ... |Russian, 1822 s 1122 26 
Do . (2%, red. 1905............ 75 753 spite Jan., JulyjCan. Dom. Insc. My Nov) Purchase | Do 1859 .... 75 78 
Do _..xcheqr. 29%, 1912-15. - (994 100 1930-50 ...... %,| 964 7% Qrtrly, Jan., July) DoCons.R. R 
De oh nO TE, TI womans saeoed |:0C8_ 8 | 2,150,252 June, Dec. |Cape Ins., 1923 4 |100, 14 | Bonds I... 4 | 9%4 33 
Jan., July..\G roe Trish Land 237 77 "3 3,733,195\June, Dec.| Do Ins. Stk.'83 4 |1004 14] Qrtrly. Jan., July) Do do IT. 4 | 934 34 
Quarterly ..5% Local Loans SY 1912) 884 8% | 9,997,566 April, Oct.’ Do Cons. Ins. 4 1004 i; rtriy.|Jan., July) Do do III. 4/91 94 


April, Oct..\Canada Gy. Intr- \f #uar | 

| col. Railway >byIm.! 
Bonds, 1913. . } Govt./101 3 
Mar., Sept..| Egypt. Govt. Gtd. 3%....) 93 95 
April, Oct..\Greek Guar., 1898, 24% ..| 81 83 
Jan., July.. Mauritius 3% Stock, 1940.) 89 91 
May, Nov.. Transvaal Govt. 3% Stk.) 91} 24 
Feb., Aug..!Turkish Gtd. 4%, 1855 ..1103 5 
April, Oct. Bank of England Stock 243 48 
Quarterly. .' India Stock 34%, red. 1931) 92. 2 
Do ; Do Stock 3 )t red. 1948 794 9. 
Do ..| Do Stock 24%, red. 1926) 664 6 
Jne., Dec...: Do R pee Pap. 347% 54-5) 64 65 


CORPORATION |STOCKS. 
{United Kingdom.) 


15440744 Jan., July’ Do do 34, 98 99 
7,554,940 Feb., Aug. Do do 3 854 64 
1,976,100) Feb., Ang. Ceylon Inscbd. 4 {105 7 
2,850,000|May, Nov.| Do Inscribed 3 | 84 86 
1,099,048 Feb., Aug. Jamaica Insc. 4 {103 5 

482,390 Feb., Aug aaeem 1n.1937 4103 5 

758,700 Mar., Sep. Natal 1919.... 44103 5 
5,026,444 April, Oct.| Do Cons. Ins 4 104 ¢ 
3,714,917\ June, Dec.| Do Inscribed 34; 964 74 
2,178,800\ Jan., July’ Nwfdind. 1941 34) 90 92 
9,686 WO\Jan., July N.S.W., Insc, 4 |105 6 
116464545 April, Oct. Do Inscribed 34 97 98 
12790216;Mar. Sep. Do Inscribed 98 99 
12475800 April, Oct.; Do Ins., 1935 3 | 854 64 
a. July) Do Ins.1930-50 34) £64 73 
266, S00} J Jan., July N.Zealand,19145 {105 5 


rtrly. | None fixed | Do4/ Rentes 4 | 89 93 
My Nov August | Do{Nic.Rly.) 4 | 92 94 
JneDec\April, Oct.; DoTranscau. 3 | 74 79 
ow. April, Oct.) Do Bonds... 34) 84 86 
My Nov Nonetilll1916 Do Loan re 5 103% 44 
Jan Jly Nonetill1919| Do Ln. ‘06-9 44/102 24 
Fb Aug Pur or Draw Salvador( ~~ 

of) Str. Bds. 973 84 
Apl Oct August (8S. PauloProv. é 100 2 
Jan Jly|April, Oct.|Servian Unfd 4 | 84 88 
Qrtrly. | None /Spanish4/Bds4 | 924 34 
fp Oct) January |Swedish, 1880 3 93 95 
Fb Aug) Purchase | Do 1888 ... 78 82 
Jne Dee Nonetilli920| Do Ln., 1908 a 92 94 
Apl Oct) September |Turkish, 1891 

Egyp.Trbte 4 | 97 95 








rea ee = 29150302 May, Nov.) Do Insc. Stk. 4 102 3 | Apl Oct July Do Bas. E.T. 34) 88 90 
oy wm Free Cy aad : pans 15741498 —. July . = ees % ae ed Sly June, “Dec.| Do Ln (1902) 4) 90 95 
36,464,728 Metrop. Water Bd. B,1934 3 | 62 85 ee onolsan,’ SalyiQuebec 1908 4 {iol 3 [Surat ne ee Do Le ties & | See a 

»454,7 op. Water Bd. B, : ,000\Jan., y Quebec 1928 .. 1 5S {Jan Jly o © Ln., 1% 78 § 
ee a ag be geen nested 3 200 ms 14 } 1,897,820/ April, acy do ative 1937 3 83 = Jne Dec April, Det. Do i 1909 4 81 82 
, 0 3%, Stock, +--+ 9 | 66 OF | 10267400 Jan., July Queensland .. 4 1014 rtrly. 4yr Pun Priv sds. 34, 733 4 
Seer ensit es sea its. ve 2 764 74 | 2,927,900 Jan., July bo Ins., 1915 4 101 25 Gran yr P un Pr oe teen, ~ 5 Bia) & 

,561,684 London County, 1920.... 23, 69 70 17,939, 000\Jan., July, Do Ins., 1924 4 102 3 | Jan Sly P,Dwgor Tn Venezuela 
25,876,716 Do...... eseeee 3) 839 4418 .616,034 Jan., July, Do Ins.1924-30 34 964 734 Diplo Debt 3! 61 614 
10,000, 000 Do Cons. Stock........ 34 1941003 4,000,00C\Jan., July; Do do 1945 34) 96 97 . . . 

258,700 Corp. of London T Deis. .. 3499 101 | 4(274.213\Jan., July, Do Ins.1922-47 3 | 834 44 t 34% interest after 1918. 
16s 08 De » peg a cae 2 a7 7 §,271,70C April, Oct.\S Australia (Oovrovs Pavaste Asncad.) 

»250, deb. Stock, 1923 ...... 5 95 Ins., 1916-36 4 1005 1 _SVOUPONS FATABLE ABROAD on 

1,695,000 Belfast, 1935 . 34, 94 96 00' April, Oct., Do Ins., 1924 4 101 2 
3,650,000 Birmingham Corp. 1946. 59 '9941004 O0\Jan., July} Do do 1939 34) 97 98 | Apl Oct) .. .. |Aust. Gold .. 4 | 944 64 
868,510 Blackburn Red. 1950.... 3 | 86 88 | 2, o\Jan., July Do after 1916 3 | 80 82 | Jan Jly, .. -. |Dutch Cts, ex 
1,952,596 Bradford, 1945 34, 95 97 11033, 20 May, Nov. |StraitsSettimt. 12 guilders. 24) 66 69 
1,445,642 Brighton Cor Red. 1946. 34 95 97 Cony. Bonds 4 b MarSep oe es DoCertsof Ins 3 72 82 
1,632,313 Bristol, 1920-60... - 82 84 16,911,231 May, Nov.) Do Ins.1937-67 34 954, 64 Qrtrly os .. |French Rntes3 | 92 95 
3,033,826 , Do 1925-65 .. 3 97 99 | 1,023,750\Jan., July Tasmania 1911 4 {101 3 |Apl Oct) .. -. (Germnim.Ln3 79 80 
1,187,947 Cardiff Stock, 1935 ._.... * 95 97 }4,156,500\Jan., July) Do Ins.1920-40 34) 954 64] Jan Jly| .. oo ae 3 79 81 
1,380, 000 pregees Cons 1940-60 . -¢ ss = 1,000,00¢|Jan., July) Do Ins pS ¢ 4/101 3 -— Jy oa on a Rntes 323, 23 95 
Y Jerby, 1920-50.. ........ 81 85 422,582 Mar., Sep. Trinidad Ins 100 2 jJanJly| .. on *russn. Con. 34, 89 91 
500,000 Glasgow, 1925-40 ........ 24) 71 73 244, 200 April, Oct. Victoria Loan 4 100 1 }|Apl Oct) .. ee _ FP 3. 79 81 
535,431 Hastings, 1915-54........ 3 | 81 83 | 3,746,800\ April, Oct. Do Ins. Stk. 4/100 1 | Qrtrly a .. |U.S8. Ln., 19254 |115 18 
1,190,016 Huddersfield, 1920-40.... 3 83 85 | 3,972,000 April, Oct. Do Ins. Stk. 4 |1004 14] Jan Sly} .. .. | Virginia Fund. 

§00,000 Hull C« orp Stock... - 34 95 97 15,.970,000\Jan., July! Do Ins., 1885 4 [102 3 Coup. Bnds. 3 | 88 91 

750,000 Leeds Corp. Stock, 1927. 24' 69 71 | 4,996.00, Jan., July) Do Ins., 1921-46 34, 964 74 a — — —— 

»247,907 Leicester, 1954 .......... : 5,211,331 Jan., July Do Ins.1929-49 3 | 84 85 

5,755, 468 Liver _ ol « op Stock .. 33.99 100 995,053, Jan., July Wtn.Aust.Ins. 4 105 7 RAILWAYS. 
5,018, 697 Manchester Red. 1941 .. 3 | 85% 64] 750,000|May, Nov. Do do 1915-35 3,| 94 95 ORDINARY SHARES aND Stocks. 
a ws astle Red coe 3 95 . 3,750,009| May, Nov.; Do 1915-35 .. 3 | 854 ag Pres Am Closn 

727, Nottingham Corp. Stock 26 00,000).J une “c 191 a 54 6 ee Jame OSnE 

1,063,410 Plymouth Red. 1942 .... 3 | 84 86 2500; 000lSun” Sas 8 oof lj ok see "__|Prices. 

549 698 Portsmouth Corp. 1924-7 34, 97 99 : 862,240, Barry Ordinary............)145 5 

Ps = sheet orp Stock. ... 4 94 9¢ - 1, ory ~ — i a, «decsceel Gn ae 

,000,000 Shefti EE awenkgeden 34) 97 99 1,159,000 PE. SS cocc0cccceeel OU Um 

$76,745 Stockvon, 1952 ---:-. 34 63 8 | FOREIGN STOCKS, BONDS, &e. | $574,564 Caledonian Onlinary <..1.. 76 7 

90,990 SV se orp 4 “ 0 « on re eeosel OF 

ae “—— Ham, ST 6vindada 3 89 = (Coupons PAYABLE In Lonpon.) yy ~ or on oe. ena 193 g 

203, ee eenksdnsncadess OY See 908, 03 © Def. Ord. No.i......;1 1 

845,890 Wigan Corp. Red. 1921.. 3 | 80 82 - - ~ - - = 500,000'\Cardiff Pref. Ordinary ....| 30 82 

696,098 Wolverhampton Corp... 34) 95 97 _ > ae of Name “ ary 1,854,720/Central London Ord. Stock) 77 79 

senedl oni ct to Ste amp Duty. oni = rawings 7, ¥Tices, a City - Gouth Loudon. ...) 4 35 
3 Ls we ehucailaasentien G ,799| East London Cons. ........; 73 8 
Pare 4 — Deb cae. ss - - Qrtrly e.g Sp., Anges. Laem, “4 _— po paras ss Co: o ne me 3a'40 
0 iadinameian : ec, 8 — 02 . 0G yi ds ) 55 57 
1,375,290 Leicester, 1919-44 ...... 3 | 82 84 j Ja. Jly June, Dec. Do 1886-7 . 5 104 6 6,106,270 ’ Do Def { rd — pra. 36) 405 
5,528,942 Manche ree 4 112 14 }Ja. Jly..June, Dec. Do N.Ct.Ry. 5,318,490/Great Central Pref. Ord. ..| 289 94 
923,073, Dol = ; eee 85 84 r Ext. Gy. Bd 5 '1025 34] 5,339,530 do Deferred .... .«+| 13g 46 
3,300,647/Sheffield, 1925 .. ....... 3) 89 91 so each, ap Ek can 5 101 2 eee east rn Ordinary ..| 65 054 
MarSey March, Sep © Int. Gok J Great North of Scotland ..| 56 58 
INDIAN AND COLONIAL natalie . nee a 3 RY 2 il, it. a ee Pref. Con. 894904 
Ap] Oct June, ec © Str. Bds. 7 © Deferrec nae ..| 50 50, 
“a _ CORPORATION BONDS. Qrtrly. |Puror Draw DoExtrniLn 34) 834 44] 36,097,217/Great Western Gon. Ord. _..115 ra 
5 onan’ 13 > peng oe * i Ry o—- a os + ee 383 Ha ad oe Cons... 4¢ an 
I _| & |Prices, | Apl Oc ° | 6 o ¥ 36 864 ,000 Hu arnsley, etc., Con...) 57} 64 
| § Auckland (C ity of), 1683 . ans ose 11 [Ow | Delawkes 6 | ee mg hire and Yorks. Con|80) 908 
4 Bombay (City) trust pe i9eeio8 100 as ce S'plyandDge 1034 44] 3,656,300 “Do ‘Pref. Ord. rhe — “es 28 
4 |Calcutta (Port of) Debs, ......|1938} $84 94] Ap! Oct/Feb., Aug. P.of B. Ayres 101 3 | 3,656,300, Do Def. Ord. 207077" 984 99 
4 \Cape Town (C. of) Ins. Stk. 19531101 3 | Jn. Dec Puror Draw Brazilian ‘83 ; 393,395, Do Con. Rights Certs... 10} 14 14 
¢ [Christchur h(N.Z } Dist Loan 1926)116 18 | as oot —. a ae Lae ‘. - aaement Dov. Arb) 196208 
4 |Kast London Corp. Ins Stk. 196498 100 | Apl Oct) Do Bas. 83 4° £5 855 | ‘7'3e0'605| Lond. and B-Weetm, Conn tas 30" 
| 4 [Hamilton (City of) Debs. ... (1934/95 97 | Fb Aug) 5, | Do 1895... § 101 2] 6,512.600| Do Pref. Con. Ord. ...-..| 89 90 
| 4 |Johannesburg Mun. Inse.. .193 3-44! 98 99 rN ” ” Do Funding 5 105 4 | 6,512,690) Do Def. Con. Ord... 41 14 
4 |Melb.and Met. Bd.of Wks. Debs. '1921/92 101 | My Nox Po 2905 .... § 102 4 | 2,111,840 Lond. Tilbury, ete., Cons. ../147 49 
4 |Melbourne(City of) Dbs. .1915-20 2/98 100 | Ja. Jly.\1Jan.,1Jly. Do 1908 °..: 5 102 5,732,062| Metropolitan Cons. ~-| 635 4 
4 |MelbourneHarbTrst Com. .191'8-21/100 2 | Fb Aug|Puror Draw) Do 1910 .... 4 | 83d a 2,640,914) Do Surplus Land Stock.) 67°68 
| 44 Melbrne. Tram. Trst., Dbs. ..191/4-16/100 2 Ja. Jiy.|/Pur or Draw Chilian, 1885 44, 94 96 3,235,000! Metropolitan Dist Ord. | 403 14 
1 3 paginas £0 ity of) Perm. Debs. 76 78 | Ja. Jly. Puror Draw Do 1886 .... 43 95 95 | 39,037,064 Midland Pref. Cony, Ord.. 593 604 
4} Do. 4% S8tg. Cons. Deb. Stk. 1832! 106 2 Ja. Jiy. Puror Draw Do 1887 .... 43 93 95 138,906,711' Do Def. C on. Ord. ; 67 67 
5 Otago Ls B. Con. Bonds 1934/1046 | 4a Jly March Do Gold *89 a 95 95 | 9,568,336 North British Ord. Pref. ..| 61 él} 
4 | Pretoria (C. of) Ins. Stk.......'1939} 98 99 | J@. Jly. Pur or Draw = -€f 100 2 ]11:990,321) Do Ordinary .. 26% 74 
34, Quebec Con. Rg. Stk. Red. ..| * | 89 91 | Apl Oct Puror Draw Do 1895 .... & 91 93 | 31,771,137/ North-Eastern Consols .... 11 oh 
a Water Board Ins. Stk. . 1936/95 101 | Ja Jly Puror Draw Do 18%6 ooo. § 101 3 2034.4 00|N+rth London Consols ... 104 a 
& |Rangoon (Port of) Debs 193.8 52; 98 99 | Ja. Jly Com Jn.1909 Do 1905 .... § 100 2 | 3,694, 650 North Stafford. Con. ...... 86 83 
4 Sydney (City of) Debs. 1894 ../1919]100 2 | Apl Oct) Puror Draw Do 1906 .... 44 92 94 444,557 Rhymney Con. Ordinary .. 170 75 
3 |Toronto C ity Debs. 1920! 91 93 = wy Pur or Draw Do 1909 .... 5 LOC 2 1,829,260 South-Eastern Ordinary .. "90 92 
4 'Westport (N.Z.) Harbour Bd. 192°|100 2 Sie Nac 5 Puror Draw Do 1910 5 100 2 | 4,109,980) Do Pref. Ord .......:.... 119 21 
* Redeemable by Drawings. My Nov September (¢ ae seSilver 4,109,980, Do Def. Ord. ........... 614 13 
: zoan, 18947 87 89 | 5,192,500'Taff Vale Ordmary 705 i4 
FOREIGN CORPORATION | J"¢Dee) November DoGd.Ln.'95 6 103. 4 


Api Oct) February Do Gold 1896 5 i004 13 
MarSep January Do Gold. 44 944 54 


BONDS. 


DEBENTURRE Stoc Ks. 


Alexandr o * 01 Fb Aug. June Do Imperis 11,456,629 Caledonian ............ 4103 6 
; unt eh ™ ae ee 5 | 99 10¢| 2,033,300 Cardiff... LET s 176 96 
4 Budapest Stg. Lon... » 891 ~, | MarSep, January Do Gold ‘05 5 @S 101 4,467,350 Glaszow and 8.-West. -. #1105 7 
44 Ayres (City of OOD oe eeee * 92°100° Jne Dec not bfre 1914 Danish, 18943 82 8&6 11,367,341 Great Central .......... 44/114 16 
4 hristn’a(C of) Ste or Loan 1900 * 1109 "2 MarSey Pur or Draw Dutch, 189. . 3 79 #2 | 17,990,164 Great Eastern ......,... 4 103 § 
§ Constantinople (C.of)Mun.Ln.} * 1100 1 My Nov n'nebf 15/7/12 Egypt. Unifd 4 1004 3] 15,255,064'Great Northern ........ 3 794 804 

Copenhagen (City of) — * "88 a Ap! Oct; ,, ,, 15/7/10! Do Gov. Prf. 34 914 24 12,571,074 Great Western... ... : 106 8 
} - 47, Bonds of 1887 * | 97 30 Ap 10 +» 15/7/10 Do Ins. Stk 34 g5 eg | 19,887,749 Lancashire and Yorks . 5 78 803 
| @| Do Bonds of 1901 . * | 97 ¢9 |Jme De Pur or Draw DoStateDom 4] 101 3 | > 303,470, London, Brighton Pe rp. 44.117 19 

5 ‘Mexico (C. of) 5%, Steril. Bds.. * 109 1 [Ja Jly ” ” Fnind(GdDehy 5,523,816| Lond., Chat., etc., Arb... nt 14 
§ |Montevideo(C ity of) Red. Bds "97 99 of) Rly Bds 44:01 2 39,011,906 Lens ion and N. -Weste ‘rm 3 | 814 24 
5 |Moscow (City of) Loan, 1908..| * 102 “a Ja. iy ” * Greek, 1881.. 60 6] | 15,784,227' Lond. and 8.-West Cons. 3 | 80 81 
§ Nagoya (City of) Bonds * | 96 93 | Ap! Oci " Do Rentes.. 454 64} 1,256,000\ Londo» .Tilbury, ete. .. 4 104 6 
44 New Yos _, aes 7 """heszno9 13. | 4® Sly " ” Do Mon'p'ly £44 55} 3,601,278 Metropotitan _.. - 34) 89 91 
§ \Osaka (City of) Ster. Bonds 191/39 39) 974 24|)9* FIV) ow Do RiyLoan 4 874 84| ,).211,625| Metropolitan District .. 6 144 46 
§ Rio de Janeiro (Fed. Dist. of}, * | 974 eh) %Be Der -. . \Guatemala.. 4 465 7; | 41,180,705 Midland ...... .. 2h) 664 7h 
4 | Do (City of) Bonds... | # | 95°97 [Ja Jly. .. -. Hungarian we 1a —— British « .. akneaakion 3 784 of 

antos (C. of) Mt. , * inn GoldRentes4 91 orth-Eastern .......... 3 (794 80, 

o ete (Senor Loan 100 2 | Ja. Siy.| December ItalianIrr. atl 11117? | 2.845.990 North Stafford... 2.2.” 3 | 78 80° 

oe none — Svegen Ster.. 86 364 4,342,446 South-Eastern Perpet... 5 /127 29 
no » . - - = - = . —e —— 
* Kedeemable by Drawings. » Guajuone Mire) Bo. ‘ 974 8 


Ja. Jly.\none bfre 10. Do2ndSer's 4 96, 7 
Ja. Jly.inone bfre’21 4° Stg.of1905 4 |89; 90 
MarSep)1 none bfre'22) 57Stg.of1907 5 1034 3 
Jue Dec none bfre 20 4/S8tg.of1910 4 87 


PREFERENCE SHARES AND STOCKS, WITH 
DivipgENpsS CONTINGENT ON THE Proits 
OF EACH SEPARATE YRAR. 


COLONIAL AND PROVINCIAL 
_GOVERNMENT SECURITIES. 


——————_—-— Api Oct)March, Sep. Mex. [nt.Cx " e| 
Prodi. Dividends s —— ms 1,080,000|Barry First ............ 4 j98 100 
oe Name. » prices CR ie Silver ....5 | 47 7 3,579,935\Oaledonian Pref. No. 1... 4 101 3 
ponder aces. | Qrtrly. ‘Pur or Draw Do Ex. Cons 5 1004 14] 2,946,341) Do No. 2 4/100 2 
rates Jan., July B.Col mbialns 3) 8 86 | Ja. Jly Nicrgua.,1é86 4 72°74°| Lossess| Do Oonvertible "7.7.7. 4 98 100 
4,649,429\ June, Dec.\Can. DomIn 8k 34 : . MyNovi ,, Norwegian 3 7779 | 1,892,150\Glasgow and 8. -Western 4 'S9 101 
8,638,850 Jan. ‘ July) Do 1938 .... 3 Ja. Sly.) » »  Paraquay. 83 5354 | 11556,941| Do Pref No.2 ......~ 4 |99 101 
1,004,422/April, Oct | Do Ins., 1947 2) mH “th Ja. Jiy.| » « ‘Portuguese.. 3 654 64} 1,100,000|Great Central Pref...... 4) 96 97 


| 6 Sao Paulo(City of)Gd. Ln. 1908 * (104 6 
i} 5 'Yokohama(C.of 5 Bonds. .192-\4 54'98 101 








RAILWAYS, Con, 


PREFERENCE SHARES AND &y 
DIVIDENDS CONTINGENT oN 
OF BACH SEPARATE | LRA 


— 
1,500,000 Freat Central, 


Do Conve rtible’ 





SSRBAAKS: 


~~ 


: Northern eo. | 


25; 400,900 Lane. ref 
6,190,315 L., B ‘ands C.Con. Pre 
6,727,365 Lon.,Chat. and Dov, 

69, Do 2nd Preference 

23,080,620 London and N.-West 
8,944,990 London and 8 West 
1,204,10@ London, ’ 
3,611, 555 rene ite an Pi 


a 


PBS -R 


Do Renenel Kx 
55,999,223 Midland Perp. Pref 
3,850, 198 North Brit ) 


= 


go Lige 


Do Pref. 1875 


16,071,227 North-Eastern 
700,000 N. London Pref. ¢ 
3,082,483 N. Stafford shire Co 

993, 090 Rhy mney Con 


Do Pre hones € 
2,703,277 Taff Vale Pref. Sto 


RSCRRr ners 


Inpian RatLway 


£ 
1,500,000 Assam-Bengal 
3,000 000) Bengal and N.-West, Ld 
400,000) Benval Dooars, Ltd 
3,000,000; Bengal Nagpr 
4 


+4 sur 
3,000,000’ Burma, Limit 
800,000) Delhi, U 





BRVSRRan ww 


"41,914 /Bastern Bengal A Ai 


~ o> 


Sas 


Do Debenture St 


me 





_y 


ec 


Do Def Ann. € 


—— sre surp } 


- Penins| 


bt | 


Do Debenture Stk 


), Do B Annuities ; 
4$25,000/South Indian Gtd +4 
5,000,000! MadrasandsS - ahrattaL 


Do Deb Btock 

1,000,000|\Southern Punjab, Ltd 
y Do Red. Deb. Stock 

2,000,000! Nizain's State—G 

Do Mortgage Deb 


800,000 West of India Po 
0,000) Do Debenture Sto 





BRITISH Possessions 


1,330,000 Atlantic ; 
Gta. Ist Mort. Be 
§25,130 Buffalo and Hu iron £1 


Do Bonds 2nd 
2,034,800 Canada Atlantic 
1,144,400|Canadian Northern 

$18000000 0 }Canadian Pac.$100 Shs 


Do Consolidated De! 
Do Algoma Brch. 1st Mt 5 
155,000! Demerara Orig. Stock 

Do Perpetual Pref 7 
7,200,000;Grand Trunk Pacitic Bds 3 





Do Lake Superior 
k.of Can. Con Stk 
Do Guaranteed 

Do lat Pref. Stock 


475, 985 G. Trnk 








= 


Do G.W. Per Deb Sto 
son 000 ManitobaandSW.Col.1) 
2,500,000) Mashonaland Ist Mort 

600,000| New Brunswick Ist Mt 
JUS, Do Consolidated Deb 
$2 000, 000 Ont. ; 
Do Perp Deb. St 
2,000, 00 Rhodesia Ist Mo ut 


s~ « 


woe eee 


“¢ 


“mee 


Seo: 
R BSS. 
28 


$3 
wo @ 


$47099000 Minne ese ‘Pa aul,e 


AMERICAN SHARES AND B 


The leading stocks in this gt 
found quoted in the Stock M 








3 
114199500) Ate hison, Topeka, Prf 
44,546, = jC hic. Gre at Western 
Pref. Stk. Crts 
Yhie Mil. andSt. Paul Pt 
11,243,700\Clev.and Pittshg.Gtd7 
10,000,000' 11. Cent. Leased Line 4 
124134800 National of Mexico Prf 
|Pitts. F. W ay neandC hic 


2,490, an Lou. Bag. 6°, lat Prf.|10¢ | 

272672200/Sthn. PacificCom.Cp SF .° 
Union Pacific Pref.. 

200!W abash Com. 














~ RAILWAYS. 


AMBRICAN 


— 3} 
Preseut Name. la 


| Am nt i 

| - - Bobs. , 7% \Red) 
, Kw Lchsn, 2 OP., n re | | 
1$218500¢ At } 8D To ort. mse 4 \1995/1014 24 


Gen 


24,079,500 Do 100-yr Adjust. 4 |1995 
74.823,0% Balt. and Ohio Prior | 
a Lien Bonds .... 34)1925 
14,977 90¢ Do 50-yrCorp.Bds. 4 11948}100 2 
$4,996 \ Do Sth. West. Div. M 1925) wh 
260.0 wake Brie 4 |1941) 92 94 
of N.J.,Gn. Mt. 5 |1987)124 27 
lst Mort. 4 |1949/99 101 
- sndOhbiolst Mt. 5 |1939} 112 16 
Do Gen. Coup. Bds, 44)1992)103 6 
andN. Wat. Deb 5 |1933/108 12 


t. Pa 


Do Gen 


Do Imp 
Do Gen 
Do Cons 
bo Gold 


sas C 


Bouds 


Do lst M 
N.Orl 


ee 








Ant 


rent 


























DoPitts.1 


hicago Mil. and St. 
Pau!,Ch.and LS1M 5 


Do Wis.and Minn. 
lst Mort 5 


Chic.,RockL.,andPe. 4 
hie. St. Lou.andNO § 


jand,Cinn.,ete. 
Cairo Div aa 
Do 1Coll. Trst. Bds. 4 
OK jlorado Mid. Ist.. 4 1947 
‘Den.and R.G.1st Cn. 4 


io” 
Hrie Prior Lien .... 4 
— 


skeShore 


and Nash. Bds. 6 
ort. Bonds 


Strocks—Con. 


May 25, 1912.] 


c Burland Q. Bds 34 1949) 87 91 
1921)108 12 

DoChic.and P.1stM § /1921)108 11 
-.ee+ 5 {192/108 12 

Mrt. A .. 4 |1989)101 3 


Mort. 


Lien 


. Do Gold Trust 5 
3 Do Unified Gold... 4 
? Manhattan Con 4 |199C'99 101 
Mis. Kan.andTex.1M 4 
‘ Do do 2nd 4 
| Nat Rail. of Mex. 
I r Lien 4 
i] 24,749, % Do lst Cons. Mort. 4 (1951 
i . || 35,000,000 N.Y. Cent.G. Db. Crts. 34/1997 
1! 19,336,000 D Mich. Cont 
Collat. Gld. Bds. 34,1998 
1 We Dp 34,1998 
1 20,000, N.Y.,Ont. and West. 
i Refund Mort 4 199% 
7.28 NorfolkandW.GuMt6 (1931 126 28 
{| #0,400,S Do lst Con. Mort. 4 (1996 101 3 
1 c Dol mdExBds 6 
N -Pac.G. North. [190'7-21.99 101 
Ht N.1 Prior Lien 4 
a 1) % De Gen. Lien . 3 Wa7 
1 1} 17,746 breen. and Cal. IMt. 
i Bouds § 
9,7 Gold Bonds... 44 1915 
41] 2,62 Con. Eq. Trust 4 |191 
ty] 1] 2,686 De Cons. Mort 4 |1943.10 
9, 4¢ yl. Co. Ist Mt 44,1921 1 
} 7,974 } o Girard Trust G. 34/191¢ 
‘ 9,563 and Read. Ext. 44 1947 10% 
18,78¢ Cin ete. G. Bada, 44 1942 | 
38,967 I ngCoand Phil 
: K. Gold Brads, 1997 4 
67,4 ! sind S. Fran. 4 196] 
i 20, : sud SW 1Mt 4 |198S 
| ; i} 5, St.l s Bde. Ist Mt 7 192! 
|| 288 : n Pacific 4 |1949 
i }} 39,143 southrn Kiy. Ist Con 5 | 1994 
1] 1} 2%, ind Pacific Ist 
i} vl 6 200K 
=| 1000 Pacitie lstRld 
i] ; ‘ lanl Gint Bds 4 | 1947 
| “ Do 20-vr Cs. Beds. 4/1927 
: i} * Currency. 
4 | 
} Forrign Rattways. 
& 1} | Pres 
2 A Name 
z 


4(Chilijand Bol DfOrd 160 
Do Debenteres 4 
G. Wt. Ord. Stk 


Db Cum. Pref. Stock 
bo4 Deb. Stock |. 
bo 2nd Deb. Stock 
le Deb. Stock Red 
: iB) neaandNWGuar 
j i 2100 “2 ane 
}} 21 ' Ay — Southn., L 
> ‘o Preference, i 
| leno Do 4% Deb Stock 
® i a AY ee Ord. Stk 
| | ise 1) Ist Pref 
i$ | || 1,000 bD 2nd Pref 
1 |i 2, 92 Do ay Deb Stock. . 
12 |} van Do 44°, Cons. Deb. Stk 
2 | ~ Ayres Western, Ord 
4 l } ‘ * I) Pref a 
ml || See Bod Det sk 
4 |} = t Argentine Ord, 8tk 
it | Do Def. Steck 
8 i , Dh 4 Pref. (Non-C i 
2 |i 106 Do, Deb Btock. ; 
mes \ ut. Uruguay East Ext 
2 on ent. Uruguay N. Ext 
\ 1,00 bot ragy of M. Vid. L 
- v _Do4y West Ext. Debs 
i] } os rioba and Rosario Pf./114 
i} oan Do 2nd Pref. .. . 
nie \| a 4 4% lat Deb Stock . 
sng |) | . bho 4. 2nd do 
er) \\ } rr rdoba Cent kL , Pref 
|| 1} econ Do 5% Debs 
salt if : } Deb. Cent. N.Sec.| 
4 6} ; > Lneome 2 . 
AO BE || ee conta tions Deb Stock] Sedat 
7 | ae bo lst Mort. Debs. 6° 101 
a | 1! 1309 an Central Ordinary 
5 8 | i} 814 De 47 Pref o 
i 1) a sas oh : 42% Mort. Debs ... 
aa | er "I re Rios Ordinary |" 
' 1} Soars aT Do 5% Pref. Stock |. 
U x i\ 1,006 “ and Russian 4 Nic Bas 85 88 
4 us | i) aan as of Br izil, L., Ord 
t 3 | We > »6”, Preferred ..... 
3 th 10805 " os i nentare Stock/136 38 
*ilayaquil and Quite, 5%! 
8 lst Mort, Bonde : 





1934} 904924 
1951|118 22 


1936| 94 97 
1990 


1936} 90 92 
1928/98 100 


1996) 

: 1996; 82 84 
Mrt. Bds. 7 1920120 25 
| 3,608.5 Dot N.Y. Erie art 
15 00 L1). Cen. Gold Bonds 
ee Bonds .. 4 {1953100 2 
Louisville Div. 34/1953 
Ist. Mrt. 3 1950 72 75 
and Mich. 34/1997 90 93 
iigh Valley Gold 
. 44/1940) 107 10 
19% 115 18 


snd M.Div 6 |1930 124 27 
193] 111 14 
194€:102 4 


1920119 22 
19652,102 4 






1990 97 99 
199C 84 86 


1926 103 


1934 125 31 


1997 102 


OofnNeoe 


t 


1,150,00€|1°0 

469, 455 
1934920¢ 
1,000,090 | . 


Kansai 44 


THD ECONOMIST. 





RAILWAYS. 


Forsies Ralttways—Con. 


Name. 


1,400,000! 100 Interoceanic of Mexico 


ist Pref. Stock 


| 57 
1,000,00C | 10°} Do 4% Deb. Stock 
Do 4 2nd Deb. Stk. Red) ‘ 


Do 77, B Deb 


Ltalian 3% Rly. Bds. AandB 
lat Mort. Deb. /93 10 


360,00(' 10 La Guaira and Caracas 


370,00€ 100 


Do 5 Debenture Stk 


5,690,69( |100| Leopoldina, Stock 


3,889,800 || 


000 
,000,C0C' 100 


994, 34 
1,889,992 
1,393,815) 1 
2,220, 864 


750,00C 
600,006 
382, 70 
574,05 
675, 220 
219, 10 
621, 30C 
3,000, 006 
1,000, 00K 
750,000 
728, 196 
620367 64 
1364272( 
6,000, 00C 


750, 006 
1,851, 10¢ 


4,759,970 10 


1,425, «( 


1,000, 00¢ 


Shrs 


80,000 
$96,000 
200, 00+ 
100, 00€ 

60,000 

60, 00 
246,000 
250, 006 
500,00: 

40,000 

20,00 

25, 0M 

12,555 
125,00 
150, 00C 


400, 000 
65, OO 
200, 006 
175, 00 
OU, VOU 


10C' Mexican 


1,00000 0} 


50,00€ 1] 


Shr Pd. 


Stk |100 
Stk |100 
Stk 100 
4 4 
Stk 100 
Stk 100 
Stk |100 
Stk 100 
10 | 19 


Do Deb. Stock 4 


10 Manila (1906) 5% Pref. . 


Do 4” A Debs. 
Do 4% B Debs. .. 
Limited 


*reference 8 





Do ls 
Do 2nd do é 


Do 6 Pe rp Deb. Stk.|14 
Mex. Southrn. Ord. Stk./107 
Midland Uruguay (L.) 


Do Debenture Stock 


Mscow-Windau - Rybinsk 


Guar. 4 


Namur and wiege ¢.6/prf 


(by the Belgian Govt 


O\Nitrate Railways, Ltd 


Do lst Mort. Bonds, 5 
N.-E. of Urnguay,L.,Ord 
Do 7% Pref 


0 Northern of France 3 
) Ottoman (Smyr. to Aidin) 


Do4 Ist Deb. Stk., Red 
Do 5. 2nd Do 


Ottoman, Smyrna, and 


Cassaba Riy.and Ext.4 
Rio Claro 8. Pank 

Do 5% Deb. Stock 
Royal Sardinian 

Do Preference 

Do Bb 


100 Salvador Prior Ln. Db.5 


Do Mort. Debe 


San Paulo ( Braz.) L 


Do 5% Nou-Cum. Pref 
Do 54% Debenture Stk 


South Austrian 


Do Oblig. Red. 3 
Do 1871 (Series X) 


South Manchurian Rly 5 


Sterling Bonds Red 


Taital, L., Ordinary 
Trans-African lst Mort 


Bonds 
United of the Havana 
DoConsol. rr. DbStk. 
W. of B. A. Mt. Bnds. 5 


BANKS AND DISCOUNT COS. 
Name Shr Pd 


African Bky. Cor 
6) Agric 1. BofEgyypt 
Anglo- Austrian 1208 12 


Anglo-Egyptn., L 15 
Anglo-Foreign, L 7 
Anglo-Japanese 10 
Anglo- Russian 5 


Argle-S. A nerien 


Bk of Athens Dr 100 '10/ 
Bk. cf Australasia 40 4& 
B.of b.N. America 5 5 
B.of Brit. W Afrea 1 
Bnk. of Mauritius 1 
Bk. of N.S. Wales 2 
Bk. of N. Zealand 68 
Do Guar. Stock Stk 10 
4 Bk.of Roumania ¢ ¢ 
Barclay and Co 2 
Brit. of S.America 2 
Canadn Bkof Com $50 $5 
Cap. and Counties 50) i 
Chartred. of India 
AustlandChina 20 2 


Colonial 2 

ter. Bk.of Lon.,L, 1 ] 
HugKng and 8h 284 28 
{mperl. Ottoman 2 l 


+3 Imprlof Persia 64 
fonian Bank S 
Lloyds Bank, L A 
Lon.and Brazin,L, 20 
Ln.and Hanseati 


son. and Prov., I 


Lu.andR. Plate, L 25 16 
Ln. and 8.-Wat.,L) 1 
Lon. Buk. of Mex 


and S.America,L 10 


18 Lon.Cityand Mid. 6 124 
} LCountyand Wat 


> 

® Lon.JointStock, L106 
M.ofEng.and Wis 5 
Natal.. ; 10 
Do l 
National 5 


a 
Natl. Bk. of Egypt 1 l 
Natl. Buk.of India 25 12 
7 N. of Mexico BIOL §106 
Nat. of N. Zea., 
Natl. B.ofS.Africa 10 | 10 


iNational Disco nt 25 5 4 
Nat. Pro.of Eng.L} 75 | 104/5 
Do 6 12 
Parr s 50 1 
Stand. of 8.Afr.,L. 2 > 
Un. of Austr., L 75 | 25 


Dolns. Stk, Dpt- Stk 100 
Union Discount 10 Ll ils 
Union of Lond.,L/190 154 524528 


Name 


Allsopp, 8. and Sons, Ord 
Do Preference 
Do 44% Debenture Stock 
Barclay, Perkins,10°,Com. Pf 
Do 34°, Deb. Stock 
Bass, Ratcliff 5 
Do 44% Mort Deb 
Bieckert's Brewery, 1900 
Bristol Brewery, Georges 


and Co. .. . 


City of Lon. Brewery L. Ord 
Do §% Preference ' 
Distillers, Limited, Shares 
Guinness, A.,Son and Co., L 

Do 6% Preference 


D 


© 


oe 











COMMERCIAL, INDUSTRIAL, ac 


+4 
‘ 
+ 


lL. 74) 2 


ba ett tt tp ttt > ED tt § 


n> 
» 


i 
% 
r 


NPA Ne! se 


a 


‘Dus mn 
° 


o 


Preference 




















2 Closng 
Shr Pd Name Prices 
1 Aerated Bread, Limited 3h 3 l 
} \pollinaris amd Johanni 74 ] 
Deo Cum. Pref 7z PA l 
Do 4 I 1. Deb. Stock 5 78 5 
Art zu s,Lab.andGn.Dwell.L 58 62 2é 
(ss Rail. and Trad. A Stk Stk 
{as 4 Pe mia i ¢ l nt a st 
Do 54% Cum. Pref bi stk 
Do 4, _ lst Mt. Db. Stk. Rd. Sgy74] 2° 
0 Australian Pastoral 99 101 1 
l Barker (John) and Co., Ltd lth] 2 
1 ;Bleachers’ Association 6. l 
5 |Bodega, Limited lg 2) l 
1 |Bovril, Ord lret 
1| Do Def 32 ‘>a: l 
1} Do5s% Cum. Pref Lists | Stk 
1 |Bradford Dyers A ] Stk 
1 |British Oi! and C ls 2iz 1 
l Do 54% Cum. Pref 1 dye} 10 
LUA Do 44 Red. Deb 91 4 l 
1 |Brooke, Bond and Co., Ltd lg ls 18 
1 |}Brunner, Mond and Co., Lt 6 tt 5 
Do 7% Pr en 16417 | Stk 
1 ‘Calico Printers’ Association % #1 2 
10 iCity of Santos Improv. Ord bgllZ ] 
1 }Coats, J. and P a} Ri Or, | Stk 


Do 20 *refd. Ord 
l Do 6) Cum. Pref 
Dalgety and Co., Limited 





100 Do 4 Irred. Deb. Stock|105 7 
l iDiek, Kerr, and Co 32 May 
1 Do 6% Cum. Pref télys 

100| Kastman Kodak Common Nd 63) § 

$100! Do 6/4 Cum. Pref 120 130 | Stk 
1 |Kastmans i ; 3229 x | Stk 
l Do 8. Cum. Pref ‘ la lg] Stk 
1 |F. C. Powder, Limited 21st Stk 
l |Eley Bros., Limited lg lg] 15 
1 English Sewing Cotton, Ord. 2 32 «x 10 
1 Do 5% Cum. Pref. L*e 5x2] 10 
1 |Evans (D. H.) 2th] 20 
1 |FineCttn. Spin.andDbig,AOr Lyelg] 20 
l Do 8% Cum. Pref le re] Stk 
94| Fore Street Warehouse, Ltd; 4 5 | 26 
103| Foster, Porter, and Co., Ltd 67 l 
00 General Hydraulic Power,L.| 47 62 

100 Goldsbrough, Mort,andOo.,L 

A Deb. Stock Red 86 89 

100 Do B Deb. Stock Red 37 100 

10 Gordon Hotels, Ord... 26 5 | Stk 
1 |Harrod’s Stores, Ltd., Ord 44212] Stk 
10 |Henry (A. and 8.jand ©o., L) 144lo | Stk 
5 |Home and Col. Stores,6%Prf 6 % Stk 
1 |tmperial Tobaceo Co., Pref.) 1% g] Stk 
1 Do Pref. Ord. .. ' lf 21 Stk 
0 | De 44% Deb. Stock 104 6 | Stk 

100 |[mpd. industrial Dwellng, L107 Stk 
10 (improved Wood Paveint., L 63 771] Stk 
10 ind Rub., Gut. Perc. ete., L; 8 94 | Stk 
10 |Lever Bros., L., 5% Pref 11gily stk 
5 |Liebig's Extract of Meat, L. 21 23 
5 [Linoleum Manufacturing, L.| 124134 | Stk 
i jLipton, Limited .. ~. +...) igghige | Stk 
1 | o 54 Cum. Pref. .... 21 | Stk 


- 


OrmSc 


RS am 








BREWERIES, &c.—Con. COMMERCIAL, 
> 
Shr Pd. Name. Olosng Shr Pd Name 
a Prices . 
5 |Hodgsou sKingston Brew,L.) 5 54 1 | 1 (Lister and Co., L., Ordinary 
00 | Ind, Coope and Co., 44° Deb. 30 1 1 Do 5% Cum. Pref 
7 |Lion Brewery, Limited .... 54 63] 5 | 5 /London Pavilion, Limited 
20 Do Perp. 6 (Preference 1641843} 10 2 Loud. Prod. Clear. House, L 
10 |Meuxs, Limited ; ih 2 5 5 |Levell and Christmas 
100 Do4 Deb. Stock Red 68 72 l Lyons (J. and Co.) 
10 | Nalder and Collyer's, L.,Ord. 17418] 1 Maple and Co 
10 |Neweastle Breweries, Ord 44 5] Stk Metrop. Dwlings Assa 
4 |'NewWestminster Brewy.,L if PS l Miluer's Safe, Limited 
+ Do 6. Preference 26 aI 3 National Safe De posit 
10 |Northmptn.Brewry,L.,Ord. 5 6 l Nelson (James) and Sor 
1¢ Do Preference 7 72 8 i Niger Co., L., and Red 
13 |Smith,GariettandCo.,L.,Od 364 10 ! Nobel Dynamite Trust, 
1 |S. African Breweries, Ord 2 2618100 $10 Ogilvie Flour Mills 
l 7 Do 5” Preference $1 10 6 |Pawsons and Leafs, Limited 
1 |Threlfall’s Bre wery, L., Ord ls I l Pears (A. and F. Pears, } 
l Do 6% Cum. Pref list l Do Pref 
10 Watney,Combe, Reid and Co 18 21 16 Prices Patent Candle, 
10 Do Deferred Ordinary 5 8 5 Rio de Janeiro City Lmp., 
100 Do 5Y Del 
INSURANCE COMPANIES. | | } fivdeJan Flow a 
7 1 River Plate Fresh 
. a l Rotherhim (J.) ar 
Diy Name = = Pre l Do 5% Cum 
2 = : 4 Salt Union, Ordinary 
6 bo Pre 
© 12/ps. Alliance Assur. 20) 2311 11 l eins L., 7% ¢ 
,000) 12 ps Do (New) 1 154.4 l bo Deferr -d 
00G; 6ps.Atias Fire and 100 1 Selfridwe and ¢ 5 
cs Life l 10 Short’s Pref. Ordina 
100,00 2 Brit. Law Fire, L. 1 l Do Def. Ordinary — 
20.000 1 ps Cler.Med.and Gn. 2& l “laters, Limite 
Commer. Union...) 1 é Spencer, Turner, a 
12 ps. Employers’ Liab. 1 l 5 Boldero, Limitec 
10, 00 23 6ps Equity and Law..'10 23 2 & Spratt s Patent, Limited 
179 Wt 124 dinAce Fire and Lf 5} 141 14 l Str and Hotel, 7% Pt 
] sao Life : Ordinary 
l Guardian 12 ‘elegraph Const. ete 
16§ Indemnity Mar 10 t nds sound Ele Riy: f 
oO) Law Union and l Do “A” Ord ary 
Rock 10 12 7 Do 6 ~ Income Bonds 
Sips Do 1] i0 United Alkali, L., Pref 
Legal Insurance. § Ly 1 United Lankat Plantatic 
0' 24 ps’ Legal and Gen. Li & 224234 l U nited Tobacco Co 
,640' 115 Liv., Lon., Globe 1 214224 l Val de Travers Asp 
36,862, 20 | London 25 124495504] } Vau den Berghs . . 
68 46 \Lon. and Lane. F.| 25 24/2 £ Waring and Gillow, 6 
15 Lon lon and Lanes Stk Do 44” Irred. B Deba 
Life andGen..., 5 1 1 Waterfow and Sons, L 
0) 42 6ps Marine 25; 15.3743 l Do Pref. Ordinary 
’ 4 Merchants’ M. L. 10, 24) 3g 1 Do 34% Cum. Pref 
40/)s. N. Brit. and Merc., 25) 63/3845 l Weldon's, Limited 
4) Northern l 1 8 2&8 1 Do 5% Cum. Pref 
30 ps. Norwich U. Fire. 2 3294.04 ] Welford and Sona, Limi 
3 Phoenix § 5/52 3 : 
689,22 1 Royal Exchange... St d 
234,46+ 764 |Royal tnsur unc 10) 14 2¢ ELEC. LIGHTING & POWER. 
9 y 1 del te st 
+ 4 Set UnandNuA 2 l l Bournen thand Pe 
X ps Sun Fir l Stk $100'Canadian General E 
“ 44 Sun Life 10; 74:2 l City of Lond. Electrix 
1,31 E Yorkshire F andL 4 i} 1 Deo 6 Cum. Pref 
0,00 0 Do 1} 110911j] 1 County of Lond 
l Electric Sup; 
London Electric Su; 
CANALS AND DOCKS. Metrop. Blectric § 
Stk $.00 Mexican Light 
: Closng é 5 Newcastle-on-Tyne Electric 
Shr Pd Name Pr ao $100 $100 Shawinigan Water I 
: = = Power Company 
Birmingham Canal 4 P ee a 
100 Grand Junction Canal 43 GE z ooenanes ll Mall 
Manch. 8 p Canal, Pref lve lik a + iT, 
Regent Canal and Dock 38 41 ' : P om a = p ‘ 
Suez Canal Shares 243 4 t Westn -. Ele red bg 


FINANCIAL, LAND, AND 
INVESTMENT. 





Brit. and Austn.T. and L 


British North Borneo 
British Sou 





Do & 3 
Canada Com 
Debenture Corporati 

Do Pref 
Forestal Lnd.,Timbt 


Hudson's Bay 
International 


Finar 


nai 4 
Land and Mort. of Egyp 


Law Debenture Cor 
Peel River Land, et 
Pekin Syudicate 
Do Shansi Shares 
Peruvian Corpora 
Do 4% Pref 
Do 6% Debs. Red 
Port Madryn (Arzenti 


RK. Plate Trust, Loan, 
A Shares 

Do B Shares 
Scott. American 

Seottish Aust. Inve 





Do 6% Guar. Preference 
' 


Do 5 do lo 
South Australian 
Trust and Agcy 


bo 5% Preference 





Trust and Loan of Car 


Do New 
Trustees, Exors. et 
Van Diemen’s Land 


Western Canada Land ( 


FINANCIAL—TRUSTS. 


Alliance Investment 


American Invat. Trust Pref 


Do Deferred 


Army and Navy Invst. L. Pt 


Do Deferred 


Bankers Invest. Trust, Pref’? 


Do Deferred 
British Luvest. Trust 
Do Deferred 


Foreign, Amer. and Gen 


Do Deferred 


109 1 
For. and Col. Inv. Trst. L. PT ilé 18 


Do Leferred 


Gen. and Com. Lnvest., I 


Do Deferred . 
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FINANCIAL —TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 
Bhr | Pd. Name. piosnelshr| Pd. Name. ploshélshr| Pd. Name. ploshéishr Pd. Name. Guang | 
~ O iGovmnts. Stk. Invest., .,Pf99 101] 1) 1 Armstrong,Sir W.G.&Co ..\2>x /32] 20 | 20 |African Steam Ship ........ 19 21 }$100)$100 Amer. Tele.andTeleg.C)) Stk. gars 
Bik 108 Oar Deterredl chamke ee oes 114 i6] 1] 1 BabcockandWilccx,Ld.,Ord.' 63 & | 1) 1 (Cunard Stcam Shipping, L.\1f, _7ejStk 100 Anglo-American Deferred 255 ; 
Stk 100 ‘(Guardian Invest., Pref., L..| 95 97 | 1} 1 Baldwin's 54% Cum. Pref. ..| ly Stk |100 | DoS, Cum. Pref. ........ 98 100] 10 | 10 (Cuba Submarine... .. 35104 
Stk 100 Industrial and Gen. Ord. | (166 69} 10 | 10 Bell Bros. 6% Cum. Pref. ..! 11 7 7},General Steam Navigation. .| 6 10} 10 | Do 10% Preference iat | 
Stk 100 Internatnl. Invest. Pref., L) 884903] 1| 1 Blaenavon Co............... 8| 8| Do 6% Preference ........ 4 5 | 5 Direct Spanish 10% Pref } } 
Btk 100 ‘Invest. Trst. Corp., L., Prf.. 93 95] 1) 1 Bolckow,VaughanandCo.L.| 1 1| 1 |Furness, Withy and Co. ia 1¥ere] 20 | 20 Direct U.S. Cable, Lud 7 8 
Stk 100 | Do Deferred.............. 230 1/12 __ eS ee 10 | 10 Leyland Fredk. }andCo., Ltd. Stk 100 Eastern, Limited %5 3p 
Stk 100 Mercantile Inv. and Gen. ..|119 21] 1  15/ Brown (John) and Co., Ltd.| 1 |} |. 5% Cum. Pref. ..........| 74 84)5tk /100 | Do 34% Preference 32 
Btk 100 | Do Deferred Stock........ a 5| 5 Cammell, Laird and Co. .... | 3 4, 5 | 5 |Mercantile Steam Ship, Ltd.| 5 6] 10 | 10 |Eastern Extension, Ltd 129134 
Stk 100 [Mexican Cent. Rly. Sec. 4% §| 5 DoS Cum. Pref. ... - 485 8 | 8 |New Zealand Shipping, Ltd.| 16 17 ]| 10 10 |Great Northern of Cop! 9530) 

| _ A Deb Stock ..| 9193110, 74 Consett Iron, Limited . .|36 37 | 10 | 10 |Orient Steam Navigation ..| 93104 | 25 spe Sarco, Limited 56 58 
Btk 100 | De4s%Bdo..............| 8082] 1] 1 Howard and Bullough, Ld.2)21322532)3tk |100 |Peninsular and Oriental, Pf./115 20 [Stk 100 | National Telephone Def ses 
Stk 100 ‘Municipal Trust, L., Pref. ..| 95 95 | 20 | 20 New Sharlston Colls.L. Pref. 164174 jStk|100 | Do Def. ..............04-. 360 80110) 10) Do6% Cum. 2nd Pref 
Stk 100 | Do Deferred .............. 95 97 110 | 10 Pease and Partners, L., Ord. 11 Stk |100 Royal Mail Steam ..... ....-(113 18] 8 | 8 |Reuter's, Ltd. .... ll 
Stk 100 ‘Omnium Investment, Pref. 9799] 5 > 5 Pearson and Knowles 10 | 10 Union-Castle om, Pref.| 74 10 | 10 |Western Telegraph Ltd 1 ; 
Stk '100 [Railway Deb. Trust, Recncee Hoss Gt : . pe es — ort A 1| 1 |Union Steam Ship of N.Z...| 24 10 ' 10 ‘West India and Panama 28 
Stk 100 | Do 44% Cum. Pref. ....- 1004 ‘0 67, Cum. 2nd Pre | 
Btk 100 Imaltway Investment, Pref. . wt 83} 5| 5 Rhymney Iron, Limited ——| TRAMWAYS AND OMNIBUS. 
OFS (Railway Share rast Ly Al ei] 1| 1 Vickers Limited, Ord:..’> isis S| 5 Anglo-Argentine,S)cTsthi 5, 4 

iiwa are rust, ’ i cKers, li ea, ee 326 ' 32 8 . < ne te k on ox 

Btk 100 =—dDo The. B Preference......{133 36] 1| 1 Do5% Preference Stock ..| 1 ‘ TEA, COFFEE, AND RUBBER. . - aun eee senaare Ord ine 
Stk /100 R. Plate Trust, L., Pref ....; 98 100} 1| 1 Workington Iron and Steel § 10 | 10 ‘Bomb'y ELSuandTinsé ‘« PY = 

1 | 10/ ‘Rubber Plantations, Invest.| 1 rj 1! 1 Do6% Cum. Pref. ........\3321!s0]————__________________ Stk 100 | Do 4} Deb, Stock Rea 96x08 
Btk 100 Scot. Invest. Trust, L., Prf.99 101 |~ : : ————| 2/ | 2/ |Anglo-Malay Rubber ..... OL hr 100 (British Dolumbia Elee Riv 140 a. 
8tk/100 Do Deferred .............. 104 6 20 | 20 Assam Tea............200++- 144 46 10 | 10 British Electric Traction 2 
118)| 8 iStock Conversion ..........| 66 70 NITRATE 1| 1 .Besoeki Plantations ........ i 10|10| Do 6” Cum. Pref ! tt 
100 (100 Submarine Cables Trust Crt./127 30 . 5 | 5 British India Tea, Ltd. inde ¢ 5 | § (Calcutta, Limited ... 7 j 
Stk 100 U. 8. and 8. America Invest ra 1 | 1 Bukit Rajah Rubber Co. ee § | § (City of Birmingham ats 

i Trust, Preferred........ 100 21 5) 5 \Alianza Company .......... 154 16 : : Caer Association L.| a vel | 8 lOite of Cee ‘i i ; 
Btk '100 | _Do Deferred .......-.-----' 96 98] § | § |Anglo-Chilian Nitrate .....- 164 274) ab | ab ee Cum Pret. ------+-118 #1 10 | 10 [Dublin United (1896) Logi 
5 | 5 \Colorado Nitrate .......... 445 1/1 Darieeling eee es 1! 1 ‘Lisbon Electric Tramway 1 3 

GAS 5| 5 |Lagunas Nitrate............ 28.8] 1) 1 ao Re ae | 384 [Stk 100 London General Omnibu 20 & 

° 5 | 5 |Rosario Nitrate ............ 74 i. =: } 10; 10) Do5% Cum. Pref 9710) 

fe nnn | § iantionn Nitrate |g ¥] 20 | 10 Doom Dooma ........-....-/17184 ] 19 | 19 ‘London United, Cum. Prt. 44 § 
Stk (100 “Alliance and Dublin ........ 77 Gp SO * 5 SABUREO MNTMNE.......--0--! OF 1 | 1 Empire of India and Ceylon} 24 Stk ie = ey Det oe Vinh sa St 

§| 5 |Bombay, Limited ..........| 6 4 1 | 1 General Ceylon Rubber ....| 34 $100 spol na 0 4 .. eb § m L 
Stk 100 |Brentford Consolidated ..../258 63 1| 1 Highlands and Lowlands) ; $ : » yy ye i Lak 12 
20 | 20 \British Gas Light ..........| 44545) OIL. Para Rubber Co. ......| 3) 8 ei —_, aa ~ a sghtng : 
Btk 100 ‘Commercial 47% Cap. Stock../108 10 1| 1 Java United Plantations ..) }2 14 10 | 10 Do 6y Cum. Pref i 
Btk 100 | Do 3% Deb. Stock ........| 75 77 |} ——---________________________} 10 | 10 Jokai (Assam) Tea, Ltd. ..../152 16 leino'giog Riode Jan, Tram. b. and P 
Stk |100 (Continental Union, L.......| 83 36] 1) 1 |Anglo-Persian6%Cm.Ptg.Pf.{l!s2 3x] 1) 1 Jorehaut Tea, Limited ....| 2% 4 oo = Sao Pat eT a an an p 
af 10 Burepean, Adanibed page eee 194203 : 1 ja on Wie nl 2 1} 1 Serene y= Estates! \ i $100 $100 Sao Paulo Tram. L : 

k 100 Gas Light and Coke Ord. .. 1044 53 1 |Bibi-Eybat Petroleum ...... z2°x} 1! 1 Kuala Lumpur Rubber ....| 6 
8tk 100 | Do35% Maximum ........ 844364] 1)| 1 |\British Australian..........) 3 4 1| 1 Lanka Plantations Ltd. ... I as WATERWORKS. _— 
10 | 10 |Hong Kong and China......| 164517 | 1 1 |Burmah Oil ................| t4é 8| 8 Lebong Tea, Limited ....../11 ‘24 §; § |Alexandria, Limited 125 3 
Stk |100 [Imperial Continental ......:18 89] 1) 1 California Oilfields ........) 4 i 2/ | 2 Linggi Plantations.. .......) 1 i] 20 | 20 |Antwerp, Limited .... i394 

5| 5 'Maltaand Mediterranean,L 435] 1 1 }/Commonwealth Oil Prf.Ord.| 7, 1/| 1 \Mabira Frst. (Uganda) Rub 8 8 \City of St. Petersburg, L 64 
Gtk |100 Priental, Limited .......... 4 3% 1 1 |Kern River Oilfields........ Ys2iigo] 1 | 1 Malacca Rubber Plantations) 14 Stk 100 |Colne Valley A 10% Ordinary 265 70 

&| 6 Ottoman, BRNO . 50000000 4) 1 1 |Lobitos Oilfields ............ 1 1| 1 \P.P.K. ageen Rub. Ests 1? 10 | 10 \Cons. of Rosario, Limited ae | 

§/| 5 |Primitiva Gas Colof B. Ayres| 6% 74} 1 1 |Pacific Oilfields ............| % #] 1| 1 Perak Rubber Plantations..| #3] 10 10 |E. Surrey B (max. 7”) le ‘ 

5| 5 |San Paulo, Limited ........ ij 1, 1 \Premier Oil and Pipe Line) 1;4 4] 2 | 2/ |Straits Settlements(Bertam) 10, 7 |Kimberley, Limited .... Ok 

1| 1 South Barracas (B. Ayres) .. 1 1 1 |“Shell” Transp'rt and Trad 5 ‘93273. | | RE RES ®% 4&1 20 20 Montevideo Shares 29450) 
8:k '/100 South Metropolitan Ord.... 119 21 | 10/| 10/ (Spies Petroleum ............ 18 1%] 2/ | 2) Sumatra Para Rub. Pints. .| Stk 100 8. Essex, 1861 (10% max.) 230 5 
Be Be PINGS acs cadewsecdencd 88 1) 1 (Trinidad Oilfields ...... ... 1& vel 2/ | 2/ \United Sumatra Rub. Ests.\'32!539] 8 8 |Tarapaca, Limited...... & 3 














(Continued from page 1237. ) 


Indian rather easier. Fair reddish and yellow lump, 3s to 3s 2d. 
Tongue, 1s 5d to 2s. East Indian generally steady Penang 
character, stout reddish leaf, 4s to 4s 3d; tongue, 1s 1d to 3s 4d. 
Penang fairly steady. Fair to good yellow leaf, 4s 91; tongue, 
2s to 3s 4d. Saigon rather firmer. Fair to good yellow, part 
stoutish, long leaf, 7s 9d; purse, 1s 2d to 1s 3d; small, gd. 

INDIARUBBER —Some 4009 tons plantation were brought forward 
at public sale, and met with fair general competition, but prices 
ruled slightly weaker. Straits, smoked sheet, sold 4s 7d to 4s gfd; 
unsmoked ditto, 4s 73d to 4s 83d; crepe, fair to fine pale, 4s 9}d 
to 4s 119d; brown to light ditto, 4s 5}1 to 4s 8§d; dark and black, 
38 o}d to 4s 43d ; smoked, 4s 34d to 4s 79d ; scrap, 3s 24d to 4s 5d 
Block, 4s 94d to 4s 9fd. Ceylon, smoked sheet, 4s 8$d; un- 
smoked ditto, 4s 8d; fair to fine pale crepe, 4s gid to 4s 113d; 
fair to light brown, 4s 54d to 4s 83d; dark, 4s 24d to 4s 4d; 
biscuits, 4s 5d to 48 63d; scrap, 3s 94d to 3s 103d. Private market 
generally quiet. Fine hard Para, spot and near, 4s 7}d. Ball, 
June-July, 3s 7?d. Plantation, May-June, 4s 10d ; July-Septem- 
ber, 48 93d; October-December, 4s 74d 

METALS.—Tin irregular and easier during the week, dealings 
being fairly active at intervals. Settling down last Monday at 
£209 cash and £204 forward, these dates by the middle cf the 
week left off at {205 and £200 15s respectively, further relapsing 
during Thursday's early session on realisations and forward offer- 
ings by dealers, but subsequently improving, with a good inquiry 
for various positions, closing cash {205, three months {200 15s 
Mount Bischoff quoted at {208 to 209. Copper: The standard 
market manifested irregularity, and prices eased from time to time 


£5 17s 61 to £6. 
Soya, {7 23 6d to {7 5s. Soyabeans, Hull, spot, £8155. 
LINSEED.—A generally quiet tone prevailed in this market 


June-July, 67s. La Plata nominal. Hull, La_ Plata, 
64s 6d. To the Continent, Calcutta, May-June, 68s; B mbay, 
May-June, 7os 6d; La Plata, May-June, 61s 9d. Quantity afloat 


263,000 in IQrIr. 
RAPESEED dearer. Ferozepore, June-July, 


Cawnpore, June-July, 51s; yellow Guzerat, 


nominal; yellow 


per last advices 7,000 qrs, against 20,0°0 in IgII. 

COTTONSEED dull and easier. London: 
£9 2s 6d; November-January, {8 11s 3d. 
November-January, £8 1os per ton. Imported into London since 
January Ist 38,520 tons, against 35,070 in IgII 

TALLOW.—Market generally steady, but quiet. Near parcels 
afloat 64 lower, and for shipment 4d easier At public sale 193 
tons of bet'er coloured, and 181 tons of inferior were offered. All 
of the ‘ormer, and 156 tons of latter sold, prices being steady t 3d 
dearer. Mutton, fine, 37s; fair to good, 35s 3d to 36s; dark to 
dull, 31s 6d to 34s 6d; hard, 36s 3d. —_— Beef, sweet, 36s 6d ; fine, 
36s 3d; fair to good, 34s to 348s Gd; dark to dull, 31s 6d to_ 335 
Market letter unchanged. Town tallow, 33s 6d; melted stufi, 24s 
percwt. Rough fat, 84d per 8 lbs. 


POSTSCRIPT. 
SUGAR.—Home refined unchanged. 


Egyptian, May, 







Friday Evening. 


German granulated slow 


Cocoanut: oblong, £8 5s; round, £8 3s 94; | 


| 


London, Calcutta, afloat, 70s 6d to 68s 6d; May-June, 67s 6d; | 


spot, | 


from the East Indies, including cable advices, 180,000 qrs, against | 


brown | 


| 


Cawnpore, June-July, 56s. Quantity afloat from the East Indies 


Hull: spot, £3 158, | 














under realisations which were well absorbed, the general tone 
being maintained. Settling down last Monday at £74 cash and 
£74 78 6d three months; values of these dates as business termi- 





but steady. 


10s 84d, f.o.b., Hamburg. 


Beetroot market generally steady. 
12s 5d, 12s 43d, and 12s 53d; October-December, 10s 84d to 


August, sold, 








nated during the middle of the week stood at £73 17s 6d and 
£74 58 respectively, cash delivery again closing on Thursday at 
£73 17s 6d, and three months at £74 5s. Electros quoted at £76 
to £76 10s. Lead stationary. English, £16 17s 6d; foreign, 
£16 7s 6d to {16 10s. Iron steady, though rather below the best. 
OILS.—Linseed advanced sharply for spot and near positions 
owing to scarcity and present labour troubles. Spot, pipes, water- 
side, £46; landed, £45 15s; barrels, water-side, £46 15s; land 
delivery, immediate, {46 15s ; July-August, {402s 6d; Huil, naked, 
spot, £44 58. Rapestronger. Ordinary brown naked, spot, 
£32 10s; English refined, on spot, £35. Cotton dull. Crude, 
spot, £27158; Hull, £25; refined, sweet, £32 10s; ordinary 
pale, £28 10s; Hull, £27. Cocoanut : Ceylon, spot, £41 10s; May- 
—_ £38 53; Cochin, spot, £45; May-June, £41 19s, c.i.f. 
alm Lagos, on spot, £32 Soya, spot (barrels), £30. 
TURPENTINE quiet. American spirit, on spot, 3589d ; September- 
December, 36s 44d per cwt. Deliveries week ending May 18th: 


COFFEE.—Futures generally maintained. 
62s 9d, and 62s 74d; September, 62s. 
July 1, 1911, 11,933,000 bags. 

JUTE very firm. 
£21 5s, c.f. and i. and buyers. 

HEMP.—Manila steady. 

SHELLAC guiet. 

RUBBER quiet, but steady. 

METALS.—Tin dearer on balance. - 
months f2o1 ros. English ingots, {208 to {210. Copper rather 
firmer. Cash closed at £74, and three months £74 10s peer 
£76 to £76 103; sheets, {9>. Lead steady. English, £16 175 
foreign, June, sold £16 8s gd. Spelter nominal. 
quoted £25 15s. Iron, Cleveland, cash, 53s 104d. 


May, sold, 62s 6d. 
Brazilian receipts since 


Cash closed at £208, three 





LONDON MEAT MARKET. 


American, 1,423 barrels, against 1,028 last year; French, 130 Per 8 ibs by the carcase. 
barrels, against 150; afloat, 1,479 American, against 1,250 s a 
barrels; stock, 15,243 barrels American, against 15,963; French, | Interior beef...........ssseee0+ 4 | Prime mutton ....00-+++000"""" a 
727 barrels, against 575. : * | Middling ditto.......cccccscescee 5 2) Inferior lamb ...e.eeeeeeess**** 5 
, J Prime ditto .....ccccesccesesese 6 O} Middling ditto .....----++e0**"" ° 3 
PETROLEUM unchanged. American, 8$d to 8gd ; water white, | Inferior mutton ............c006 3.10 | First ditto.......ceceeeceeeeee* . 8 
gd to ofd; Russian, 84d to 8d per gallon on the spot. Middling ditt0.......ssesesereee 5 Of Veal, Firat......seeeeererrree’ . 
ROSIN quiet. Common strained, on spot, 16s 6d. LONDON POTATO MARKET. per Toa 
OIL CAKES.—Linseed : London made, {9 to £9 2s 6d. Russian Per Ton. 2 10 0 
: ‘ : os : * | Evergoods ............+0006. £212 6| Blacklands .......-+++ erccees é 
nominal. Cotton: Egyptian, {5 12s 6d to £5 15s; London, | King Edwards ..............°3 2 é| pack Up-to-Dates .....-++ 312 6 


Native first marks, May-June, sold, £21 '0 | 


| 


Ordinary brands | 














